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last year. Yesterday money was again in good de- 












mand, and short loans commanded from 2% to 3 per 
cent. The Stock Exchange, it is satisfactory to 
note, ends the week in a more optimistic mood. 

* * = * 


Our Berlin correspondent telegraphs :—The markets 
are quiet on the eve of the holidays, but quotations 
are generally firm, especially in iron and steel shares. 
Canadian Pacifics have fallen on the shipping catas- 


trophe. The discount rate is unchanged at 2? per 

cent. The London cheque is a point lower at 20.49. 
* * * * 

Our New York correspondent telegraphs :—The im- 


provement in the Mexican situation, the good crop 
outlook, and easy money are factors which offset other 
unfavourable elements, and the financial undertone is 
more hopeful. General inertia, however, continues, 
owing to political conditions. Business men anticipate 
little genuine improvement until the anti-railroad and 
anti-trust feeling has subsided. A great deal depends 
on the forecast for the next Congressional elections, at 
which the Republicans hope to defeat the extremists. 
The iron trade is stagnant, but it is believed that the 
present scarcity of orders must end soon. Textiles are 
steady, and the Boston wool market is firm. Cheap 
money and an adverse trade balance are likely to 
facilitate further exports of gold. 
* * * * 


Our Amsterdam correspondent writes :—Money is 
very abundant, and down to 2 per cent. was accepted 
to-day for monthly Stock Exchange loans, whilst call 
money is practically unlendable. The Bank statement 
shows a further shrinkage in borrowing demands, and 
the surplus metal reserve has now reached the com- 
fortable figure of 40 million florins. A small amount of 
floating debt has been repaid by the Government in 
the past week. It is scarcely surprising under these 
conditions that a strong demand for good home invest- 
ments continues to manifest itself. 


* * * * 
Subjoined is our usual table of current rates :— 
: BANK RATE and MARKET RATE. 


\'This Week tas Week,| A. Fort- {Three Wks. A Month 





night Ago. Ago. Ago. 
ee. oe ey | ais % oF = % ; ~~. a % a |  — 
Bank rate... : 3 3 | 3 3 % 
Market rate ..! 23) 2; 2: 23 24 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 





[rie Week.|Lass Week.| A Fort- |Three Wks.| A Month 


| night Ago. Ago. | Ago. 
iebilidianntininicnioattiiin = Sele oeniig ea idigies nomena 
% % % 
With a same Pee - 7 * | same | — ” i 
» Berlin ....| 7 } + ¢ + ; + i | same 
ss New York... | a } en 
_» GallMoney' + 3 ' + 1 ' + 2 ' + 2 1+ 3 


RATES of EXCHANGE, 
| | A Fort- |Three Wks.| A Month 

Innis Week.|Last Week| night Ago. Ago. Ago. 
Per Mille, Per Mille.| Per Mille, 
ry agst us| 1g agstus 22 agst us| 32 agst us 





~| Per Mille. | Per Mille. | 
France..........| 14 agst us 








Germany........| 53 forus | 4gfor us | 34 forue 3; for us} 2} for us 
Holiand ........| 1g for us | lg for us| 4 for us £ agst us 14 agst us 
New York ......' 43 for us |5 forus {4 forus | 2g for us! 2} for us 





THE MORAL ISSUES OF HOME RULE. 


THE Home Rule Bill made its third and final passage, 
under the Parliament Act, through the House of 
Commons on Monday, and it is pleasant to know that 
after the noisy and quarrelsome scene last week, the 
House of Commons has returned to its normal good 
temper and good manners. The generous words of 
the Speaker were seconded ty Mr Bonar Law and by 
Mr Asquith, who, in response to a suggestion from the 
Chair, entered into more details as to the policy of the 
Government. ‘‘ It is our intention,’’ he said, ‘‘ that 
the Amending Bill should give effect to the terms of 
agreement if, as we still hope—I have not abandoned 
hope—such an agreement may be arrived at, and if at 








the time of its introduction in an 


of the proposals outlined by me on | 


be attained.’’ 


to a strain which no minority could stand 
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ment has been reached, it will, as was stared “ fy 
once most clearly by the Chancellor of the Fy... 
with my complete assent in the c f the d - 
Tuesday, the 12th of this month, . hy dhe au 


: lall of the | alae 
ment on March 8th, in the hope and with the 
that, after discussion and consider;: 


Mr Law admitted that the Prim 
made ‘‘a very conciliatory speech,’ }y 
that, although the Home Rule Bill has | 
and carried through its stages thre 
leges and rights of the minority ha 


Nn subdrect 


an, Phe offer 
of an Amending Bill he denounced as an 


the third reading debate as a farce. He therefor, 
advised his party to waste no further time in discyscinr 
and accordingly, after another speech from Mr Asquit! 
and a last attack upon the Nationalist party by Mr 


William O’Brien, the division was taken—for ; 
third reading, 351; against, 274. Governmen: 
majority, 77. With this division, the Home Rule Bi 


is on its way to the Statute Book, and now, for th 
first time, a_ settlement between Nationalists and 
Orangemen comes into the region of practical politics 

So many hard words have been bandied _ betwee: 
Unionists and Home Rulers for so many years pas! 
that we should like, at this interesting moment, to sa 
a word or two about the moral issues involved. It has 
always seemed perfectly natural to us that the Conser. 
vatives and Liberal-Unionists should oppose the Bill by 
every constitutional and rational method within their 
power, and that they should not seriously entertain the 


thought of a settlement until the Bill could no longer | 


be resisted under the Parliament Act. The complaints 
made against Unionists on this score are quite un 
reasonable. So far, they have merely done what a 
strong party would have done under similar circum 
stances with an important principle at stake. But they 
have gone very much further ; for they have justihed 
and encouraged armed preparations to resist the Act 
when it comes into operation in Ireland, and they hai 


done this in spite of a three-year-old offer, frequent 


repeated on behalf of the Government, to consider an| 
amendment for safeguarding the interests and com 
ciliating the antagonism of Protestant Unionists « 
Ulster and other parts of Ireland. We do not 


member any case of armed resistance being propose | 


or justified by any great political party in England sine 
representative Parliamentary Government 1 

modern sense came into being. Indeed, it 1s our firm 
opinion that the Ulster Volunteers were di signed no 


for the purpose of civil war, but in the hope that sua 
an impression would be produced on the minds ms 
Ministers and of the electorate that the Home Rul 
Bill would be dropped before it had run its three-yea! 
course under the Parliament Act, and the Governme 


overwhelmed by a wave of popular sympathy wt 


Ulster Protestants, and of popular mens nar 
ro act, Ue 
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. pressed far enough, we may be sure that t | line line is 6 sae. in diameter for the first 53 miles t 

gotten by the multitude. Force is not} \Wais (where there are white oil springs), a! ence 

ral anna of the minority. The Ulster|}to Abadan it is 8 inches; but . one 2 the 

Ae eel n claim superiority of intelligence. They for- |} full output from Maidan, where most wells 

aa s ppeal to force is the repe val of intelligence. are partly shut down ree wells accou p Gin 

) gs a is other point. Many worthy people, | tons out of the daily output of goo tons. 

a what they hold to be the danger to the An Admiralty Commission. under tht shi 

Kingdom, hurl abuse at Mr Asquith and his} of Sir Edmond Slade, has visited the Maidan Oilfield 

; iwues as if they were doing at the command of | and certain other ‘* oi! shows ”’ along the s » of th 

f \t- Redmond, and for the sake of remaining in office, | Persian Gulf. They are satisfied that the comp " 

i _ mething distasteful—as if they were really Unionists | concession is a most valuable one. and alll aaa 

aa ,had accepted the Home Rule brief, and were de- | that, * provide 1d no unforeseen factor intervenes, the 
ately betraying their country. This, we may point | existing field is capable, with proper development, of 

is just as absurd as if we were to say that | supplying a large pr opor ion of the Adn tv's re- 

= great bulk of living Conservative statesmen are | quirements for a considerable period, while the whole 
nced Free-traders, who took up Tariff Reform in | concession, judiciously worked, would proba nila 
hope of A me, office more : quickly by so doing. | guard the fuel supply of the Navy.” Wha | 

” \fen like the Prime Minister and Lord Morley, and, in| world this means we are at a loss to understand i 
va B® fact, all the’ r older colleagues, have been Home Rulers, | cae home coal supplies were inadequate, would the | 
2 "BBB at any rate, since 1886, Nearly all their younger col-| fuel supply of the N: wv) be safeguarded by the purchase | 
M) leagues were Home Rulers in 1894. And for 10 years | of a coal mine at Timbuctoo, or Pekin, or Mecca? 
— : whole party was out of office, largely, as it wWas| After this remarkable statement, the wise men | 
le B Mm) supposed, through the unpopularity at that time of | proceed to admit that the company’s undertakir os | 
- . M Home Rule. Therefore, if Mr Asquith were to abandon | ,, cupy ‘isolated positions, in a somewhat disturbed | 
slit Bill, he would be guilty of a double treachery—first, | country,’ and that materials have to be transported | 


nself and his colleagues, and, secondly, to his 
lIrish allies. Whether Home Rule be a good thing or 


| 

; 

‘‘ across a difficult tract of country by mules.’’ The 
Ne | 5 ‘ ° ° 
r | bad thing, we can imagine nothing more mean and 
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Persian Government and the Bakhtiari Khans both get | 


. _ a share in the company’s profits, and Admiral Slade | 
fidious than for the Prime Minister and his colleagues 
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' 
| 



















It } Se nae Sa eee n says that ‘* the agreements with the Khans for policing 
ane ibandon Mr Redmond, after they have drawn support | the field works and upper section of the pipeline, and |) 
Bil honours and emoluments of office, in which, at any rate with the Sheikh of Mohammerah for the same work in || 
n their Me Redmond aid hie frienda toot he d “ aia oie connection with the refinery and the lower section of | 
air - ae "A oe enmedle desire a haedie santinnees | ee ~— Soon canenee out Oy = a 
long a “Trish problem ti ie aa ‘aon aids iia factory results.’’ Further, the regular employment | 
pl | eaglhx an eae «* | and medical attention offered to tne peasants has helped }} 
- \P men may honestly hold different opinions about to produce ‘‘a condition of tranquillity amongst a || 
. jthe same measure, and that there need be nothing | hitherto disturbed population.” 
nee ‘ ee or degrading about party strife and On all this we may be permitted to observe that the 
ut t ao ee ee strength of a pipeline is the strength of its weakest | 
ustified | joint, and that in time of war it must be very difficult || 
he Ac TA THE ADMIRALTY’S PROPOSED SPECULATION IN|‘? PXlice 150 miles of pipe efficiently. Would Mr || 
vy ha Churchill feel quite happy if his pipeline ran through }| 
aaa PERSIAN OILFIELDS. Mexico ?_ The Maidan Oilfield lies within 100 miles of 
der ar }Ovr Admiralty is not a coalowner in England, but it the Russian sphere, but nearly 500 miles distant from | 
cot} BA wants to own an oilfield in Persia. Why? When Mr| the British sphere; and Russian troops, in spite of | 
ists ea oe official denials, march about Persia as if that country 
wre g <hurchil announced that the Admiralty proposed to already belonged to the Czar. From the much-dis-| 
ropos ab | oul-burning warships, critics at once raised the puted boundary line between Persia and Turkey it is | 
ds | ection that England had the best steam coal in the | less than ‘100 miles distant. and the pipeline gets 
in the| @ “orld, but that she possessed no supplies of oil worth | nearer and nearer the frontier all the way to Abadan. 
yur firm ai mentioning. But as oilfields cannot be brought to Again, supposing that the oil has been safely shipped | 
ned iB Englar , even by Mr Churchill, that great adminis- | "tO British tank ships, these vessels have still to 
inds ol | = 4 = — to the conclusion that public money mel he ‘Rol yi ‘ee San che arm 
re Rul Sy media — a buy oilfields elsewhere. The history Mediterranean. In time of war, therefore, the Persian 
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srnment m@ “iscovered that oil had some advantages over coal, and | value of Mr Churchill’s contract sinks to one of securing 
. wi ‘| S much more expensive, it began to buy large quanti- control of one distant source ol supply in time ot 
agains) Hag “es in the open market and to build, at vast expense, | Peace by a risky public speculation of a most objection- {| 
r ne g “st storage tanks. The cost of this operation has able character. , ; : | 
—_* mi inflated the N: Estimates, Mr Charchill’s aronneed The finan ial machinery by which the Gover iment |] 
gu" i . . " ; . wid iti 7 secures its control over the company 1s simpie se 
the ¥ ; is of an entirely unprecedented kind. | __., subscription of just over haif the total share 
: q's t, we take it, may be to conceal from capital. The existing ordinary and preference shares, | 
on, . ' e¢ absurd cost of oil fuel for naval] which are equal in voting power, amounts to 
oe “Poses. From the Blue Book (Cd. 7419) published | 41,999,000, and the Government will subscribe for |) 
nino Tues . 


co oa We learn (along with select specimens of 
' oratory) that the Admiralty has 
greement to finance an oil-producing 


The debentures, of course, carry no control, but the 
Government will subscribe for £199,000, which will 
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£.2,000,000 ordinary and £1,000 preference shares. | 
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re par ~mpany. is company, the Anglo-Persian Oil Co be an addition to the existing £,600,000. ee | 
iS Mp am! Limited ee ee , “+1 Mr Churchill’s memorandum, this Government capital {| 
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THE SHIPPING AMALGAMATION. 


Tue long rumour of a P. and O. amalgamation has at 
last been justified, and it is officially announced that, 
subject to shareholders’ approval, the British India and 
the Peninsular and Oriental are to be merged in one 
company. The combination is of the greatest import- 
ance to the world’s shipping, not merely because it 
affects the whole trade of the East, but as a very 
striking illustration of the new spirit that animates 
liner companies. Sir Thomas Sutherland, whose per- 
sonality is impressed on the P. and O. much as Herr 
Ballin’s is impressed on the Hamburg-America, has 
made no secret of his own feelings against amalga- 

mation, and the fact that he has agreed to the new 
scheme is in itself a proof of the world forces with 
which the modern shipow ner has to reckon. 

The two companies are the best known English lines 
engaged in the Eastern trade; both are very strong 
financially, enjoy a high prestige, and have a powerful 
body of shareholders, for whom they earn handsome 
profits and good dividends. Judged by the standard 
of capital and profits the P. and O. is the larger con- 
cern of the two, and the amalgamation is to be carried 
out by an exchange of P. and O. stock for B.I. shares. 
The capital of the two companies compares as 





follows :— 
P. and O. B.I. 
£ £ 
Debentures........++++ 1,800,000 .... 1,657,200 
PUEEEED ccccccccccce BRNO ccce 700,000 
Ordinary or deferred .. 1,160,000 .... 957,200 
5,300,000 .... 3,314,400 


It would be interesting to make comparison between 
the profits of the two companies, but, unfortunately, 
the accounts are drawn up so differently that any 
attempt to work out an exact calculation would be 
fallacious. It may, however, be worth while to set out 
the distribution of profits according to the latest reports, 
the results being as follows :— 


P. and O. B.I. 
£ £ 
Debenture interest ...... 63,000 .... 59,787 
Preference dividend ...... 117,000 .... 35,000 
Ordinary dividend........ 174,000 .... 95,720 
(15%) “2... (10% 


Thus, the distributed profits of the P. and O. are about 

& 160,000 larger per annum than those of the B.I., and 

that difference probably represents closely enough the 

relative earning capacities of the two companies. Any 

attempt to arrive at an exact statement of profits from 

the published accounts would be misleading, and the 

same difficulty faces us when we compare the balance- 

sheets ; for these, too, are drawn up on different lines, 

and the figures do not correspond item for item. | 
While, for example, both companies run their own 
risk on the hulls, the B.I. has a large insurance fund, 
built up in the course of a prosperous career, whereas 
the P. and QO. has no reserve hypothecated to insur- 
ance, but meets its claims as they arise out of current 
revenue. The tonnage and its valuation are not stated 
in exactly the same way in both reports, but the follow- 
ing table contains the essential items of the balance- 
sheets, and a rough-and-ready comparison may be made 
from them :— 


B.I. 
coos §=—6 44ST 
«++» £4,326,882 
eee. £7 188 9d 


P. and O. 
Tonnage ..coscsscccse. 548,564 
Value .....ccccccccccce £3,485,247 
Value per ton.......... £6 3s ld 


Reserve.......0++.++++. £1,824,000 .... £500,000 
Insurance fund ........ a ..«- £1,000,000 
Provident fund ........ £50,000 .... a 

Cash and investments .. £3,726,735 .... £276,186 


The P. and O. statement is, perhaps, the stronger of 
the two, but both companies are on a financial basis of 
unquestionable strength, with their fleets valued at a 
figure that is far below the actual market value or the 
cost of replacement. 

The terms of the amalgamation are, from an arith- 
metical point of view, extremely simple, and the cal- 


culation on which they are based is obvious enough. 
733 6s. Sd. of | 


For each 50 shares of the British India 
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P. and O. stock is to be given it hate 1 
words, one nominal of B.I. is ced fie ot} 
nominal of P. and O. As the BI. ai vidend | two-th 

two-thirds of the P. and O. dividend, the ; — 


new holding will, while the rate of ;- 


tained, be the PR 


. t Cent. is main 
Same as on the old B.J. « lain. 


shareholder receiving the equivalen: of hie free 
per cent. dividend. So far, there is no elidainia : 
either side. If, however, we look at the deal fo 
Stock Exchange standpoint, the B.1. shareho! oe 


doing very well out of the amaleamation i 


reason—that whereas the P. and 0. stock gives 
yield of about 5 per cent., the B.I. shares have Bh 
yielded about 6 per cent. The difference in the v. 


implies not so much a difference of standi 


ence of marketability. The P. and O. is a stock fre 
dealt in, freely, at least, for so heavy a security. o 
there have been times when it has become almost 
gambling counter. On the other hand, BI. thins 
are not, in London, at any rate, a free market, ap, 
transactions in them are not common. We believe th 
between a sixth and a seventh of the ordinar Y capit 


stands in the name of one prominent shareholder, ap 
the rest is mostly held by Scotchm n, who do no 
readily part with a sound share paving a to per cent 
dividend. When the scheme of am: ile: imation has gon: 
through, the British India shareholders will have th 
advantage of a freer market for thei 
higher price when they part with any of their shares 
If the P. and O. quotation is maintained at about i: 
present level, the B.I. vield will have been considerab! 
reduced, and the shareholders, while drawing the sam 
dividend, will have a considerable paper appreciation : 
capital. It is the realisation of this fact, no doubt, tha 
has led to a slight fall in the value of P. and O. deferred 
So much for the purely financial aspect of the amai- 
gemation, which is perhaps less interesting and cer 
tainly more obvious than the trading and commerc 
side. What is the motive of the scheme, and what 
its object? It is certainly not the common motive 
ami ugamation—avoidi ince of cut-throat competition— 
for the two companies already work in —— and 


r securit ies, and 


the rivalry between them is of a friendly character 
Both, it is true, have a service from 5 i to Cal: 
cutta, but it is alternate service, worked on tariff rates, 


and apart from that one port there are few trades | 
which they ever compete. The P. and O. does not mus 
from London to Karachi, and the B.1. does not ru 
from London to.Bombay. Through bills of lading ar 
issued by the P. and O. to ports served by British 
Indian steamers, and the British-Indian steamers doubt 
less feed the P. and O. with a good deal of homewart 
freight. In the Australian trade the P. and 0. runt 
the South and the B.I. to the North, so that ter 
is no competition or rivalry in this sphe re. Altogether 
the amalgamation will do little or nothing to minimis 
competition. 

The advantage to be gained from the 
is probably twofold : (1) A reduction in cost of i ' 
ing, and (2) increased strength ag ainst the competitors 
of both lines. 


* 


9 Ho 
amalgamat 


V OTK 


If the first object is achieved the boar 


will have done something to solve the most difficult 

ali their problems, for nothing has hit the ine co a 
pany so hard in the past ten years as the cape 
working expenditure. The cost of eve ay in ~ 3 
coal, ships, stores—has increased, and th eal 
abounding revenue dividends could not ! been ail 
tained at their old level. Whether the directors 
their way to a lower percentage of cost we do Mm 


comi bined flee! 


know, but it is possible that with a how 
al far-reacal s 


they may be able to effect economies of 
character. against 

The second adv antage—increase of stré ngt 35° et 
mutual opponents—is, under modern ae 
more important. The old conception Rae steamers 
pany was a company which ran a fle Sed as oth 
backwards and forwards along one route, T© a 
end of the line by local vessels, which br rouge a 
for transhipment, and depending for !ts The cot 
what was brought to it by other peop:<- 


aad NT any mus" 
ception is a thing of the past. A liner compé 


ole 
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ww tan the sources of supply for itself, and spread 
+< tentacles wide to catch the traffic. This is how 
\fe Russell Smith explains the point in his book ‘‘ The 
n. Ocean Carrier — 
pects the law compelling consolidation and the 
f feeders works with stronger force among steam- | 
among railroads. The railroad runs through | 
vy, where it has scores of stations supplying it | 
_and many of them are so situated that they can | 
» other outlet. The steamship line that serves one port | 
a 6 ts freight there or nowhere, and in the port com 
as } etition free, and freight may go to any rival. The com. | 
S | f  ¢hat rums a line on one route only is at the mercy of any | 
. 2 fiuctuation in traffic. If a line has some coasting lines | 
% ringing freight the situation is instantly different. 
ule | That extract goes far to explain this amalgamation. 
" + With German shipping consolidated as it never was | 
} \before, the competition for ocean freights will un- | 
st : - 91 Dias ian | 
vst ubtedly grow keener, and at some of its regular ports | 
. . ° | 
he P. and O. is peculiarly open to attack from its | 
German rivals. Now that it has a closer understand. | 
: ing with the B.I., it will be fed more systematically | 
“I 1 local traffic, and be in a stronger position to meet | 
eign competition. The amalgamation is, in fact, a | 
: ve to defend the supremacy of English shipping in | 
cf . . ’ ” | 
: the Eastern trade. 
) gt 
rf 
ecenes AMEKICAN RAILWAYS. | 
ut its THe American railway position just now is extremely | 
era teresting and highly speculative; for almost every- | 
9 thing depends upon the continued favour of the skies, | 
10n : ‘ o4 . 
ia | the doubtful attitude of the Administration, and the 
t,t : a ‘ - ° ° } 
leone equally doubtful success of its Mexican diplomacy. On 


rd 
i 


condition our correspondent at Washington 





id b ributes an interesting article, and throws some light 

_ the compensations which foreign and American 

: estors may hope for in the future if once the 
— tion of Mexico is arranged. Apparently Mexico 
. . is regarded by the United States and the leading South 
a i \merican Republics much as the Great Powers of 
10 C: : Europe used to regard Macedonia, although there is 
rates : nothing like the same desire for territory or the same 
ides ealousy as existed, and still exists, in the Balkan case. 


present concern 1s the American railroads as 





ot ru ; stments. Much depends on the crops. So far the 
rsh y sxies have been eminently favourable. Last year the 
doubt: 5 at crop was a good one. This year, according to 
news ; | authorities, official and unofficial, it will easily sur- 
run! pass older records if the harvest weather is favour- 
t there p “ble. Bradstreet’s journal reports that conditions in 
p \Vestern Missouri and Kansas are the best ever known, 
Nebraska promises a larger yield than last year’s 
i 5 p. In the southern part of the wheat belt 

; 





al itting ommenced, and the next month will be a 


netitors Be is and critical one. We think there can be 
“boat j oudt that the low earnings of most American rail- 
cult i S he past few months is due largely to the 
ef cot i “isastrous failure of the maize crop last year—the 
ywth es must be remembered, being the most 
“wag  OPertant of all the crops of the United States. That 
for 4 5 ~“) @ lature should be repeated is not to be antici- 
nt j nvestors may reasonably assume that an 
ors s ay) erage ze crop will be obtained in the autumn. 
do | Be .eperiatvely good wheat crop and an average maize 
ed al <ive€ an important stimulus to American 
eaching ; ae ind commerce, And the assistance so given 

i c..,.. - Promoted by the new tariff; for the United 
agen) MER oe DOW exchange its surplus products with the 
ns, SS ||) US Products of Europe on more favourable terms 
er com” ».. -) velore. Whether the administrative tribunal 
teamet "coe presides over the railways will give a 
ae i a. ision as to rates is still doubtful, and we 


sea HE|| much = 9 Say that the long delay does not reflect 
ig ‘mice... Upon the practical character of the Com- 
corec... /Ontr:butory cause of the present business 
Bi cricce mm the States has been the number of 
‘he Michigan copper strike came to an end 


Pes 











TIE 





last month, and the men lost. The coal strike in | 
Colorado, which has been more like a civil war, is still || 
unsettled, and conditions generally are rather unfavour- 
able to labour. American critics hold that labour 
becomes more efficient as employment becomes scarce, 
and that consequently emplovers are now obtaining an 
increased output, which is likely to bring about an 
improvement in conditions. Money has been easy in 
New York, but a war with Mexico might quickly pro- 
duce a serious shortage of liquid capital. As we 
pointed out three weeks ago, the prices of American 
railroad securities are now at a low level as compared | 
with recent averages. 
We have referred to the dependence of railroad pros- 
perity upon the legislation and the administration. The | 
problem is a diffic ult one. On the one hand, su h | 
scandals as have been disclosed in the case of the New- |} 
haven Road obviously need to be prevented in the || 
future. On the other hand, railways which are well | 
managed often find their enterprise checked and _ re- 
tarded by the stupidity of State Legislatures or by| 
the bureaucratic immobility of Washington control. | 
With reference to the Bill recently reported to Con-| 
gress, for the federal control of railroad stock and | 
bond issues, our contemporary, the Commer al and | 
Financial Chronicle of New York, observes: ‘ The | 
Commerce Commissioners are a slow-moving body. | 
That has been made painfully manifest by the experience | 
of the last four years since the Commission has bet n | 
given power to pass upon propositions for advances || 
in rates. It is also an overworked bodv. It has alto- || 
gether too many duties and responsibilities—too many |} 
functions to perform. Suppose, now, it be called upon | 
to consider every application for new stock and bond || 
issues from every railroad in the country, how could | 


| it make time for the additional services required of ‘t, 


and how would it be possible to prevent very long || 
delay upon each application, while, meanwhile, the rail- || 
roads would be languishing and become impoverished || 
because cut off from the sources of new capital | 
supplies? ”’ 

Our contemporary continues :— 


It should be remembered, too, that many reorganisations of 
bankrupt railroads are impending—tha St Louis and San 
Francisco, the Wabash, and numerous others—and none of t 


could be carried out under the proposed Bill without the con 
sent of the Commission If there be delay in other cases there 
would be still greater delay on security issues connected with 
reorganisations. The stockholders or the bondholders might | 
feel aggrieved and voice their objection along with all the othe 
protestants. The Commerce Commission it elf ight feel di 
isfied } ha ni and re hem bx for modifi tian | 
Ssatished with the plans an refer them i tor modificatt n | 
many times. How could the Commission d all this work and 


grant extended hearings to everybody oa anybody without 
incurring great delay. thereby deferring indefinitely the re- | 
habilitation of such properties—and unfortunately the number of | 
bankrupts is likely to be swelled if relief of some kind is not} 
speedily granted in the railroad world?” 





' 
| 
| 


The object of the Bill is quite right—t.e., to ensure | 
that a proper equivalent is obtained for new security | 
issues, and that the proceeds are honestly applied to || 
the improvement of the railroad. But this end would | 1 
be achieved, as the Commercial and Financial Chronicle || 
points out, by compelling those who are responsible to || 
account fully for all security issues 
To return once more to the all-important question | 
of the harvest in the States. The Government re- | 
ports as to the weather and the condition of the rig | 
have been highly favourable, though in some parts of | 
the maize belt, especially in the Ohio Valley, rainy | 
weather has delayed operations, and in some parts of 
the cotton region damage has been done—in Sout oh | 
Carolina, for instance, by drought, and in Texas by 
cold—to the growth of vegetation. But, generally | 
speaking, the crop reports are extraordinarily favour- 
able, and in the south-west of the wheat belt it is 
considered that an exceptionally heavy crop is practi- 
cally assured. Kansas, especi< ally, expects to recover 
this year in wheat some of the heavy losses inflicted on 
it by the failure of the maize crop last year. For 
railways, of course, the bulk of the harvest is far more 
important than the price. The failure of last year’s 
maize is shown by the serious contraction of receipts 
in live-stock shown in the first four months of this 


| 
| 
| 
| 
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vear at veiien Get five leading Western markets—Chicago, 
Kansas City, Omaha, St Louis, and St Joseph— 
174,006 carloads—cattle, pigs, sheep, horses, and 
wr iinst 150,000 carloads in 1913 and 204,000 In 
1912 





J. LYONS’ PROFITS. 


THE profits of this most successful catering company 
continue to expand, the latest report showing an in- 
crease on the previous year’s figures which is well up 
|to the average. These increased profits are gained by 
continual expansion of the business, and they show 
that taken together the additions to the scope of the 
company’s operations have contributed their share to 
the high rate of profit which the company earns on the 
whole of its invested capital. The past decade must 
have been a time of difficulty for all catering com- 
panies, for in most cases they are tied to fixed price- 
lists and tariffs, with the result that a continual rise in 
wholesale prices such as has occurred in the last few 
years cuts into their margin of profit. At the same 
time, other expenses have been rising, such as wages 
re pairs, and transport, so that it is not surprising to 
find that the net profit after paying these charges has 
not risen in the same proportion as the gross profit 
on sales. In the following summary of profits covering 
the last ten years the rise in the ratio of expenses is 
almost unbroken, yet the margin available for the 
dividend on the ordinary shares has steadily in- 
creased :- 











Year - Deb Carried 
Endir Gross Ex Ratio Net Depre =. gs Int. and) Ord For 
Mar. 31 Profit. penses, Profit. ciation. z aa Rate. wend. 
j 2 ads. | 
£ ga 41% 1 £ £ £ £ | £ 
BOOB 24+.) 542,994, 366,983) 67°5 | 176,011 36,722 15,000) 63,114) 30 35,686 
1906 ....| 666,550, 473,904) 71°1 | 192,646) 42,293 18,000) 133,533 | 324 34,505 
1907 ....| 728,281 496,432 68°3 | 231,849 55,178 60,000, 145,007 | 324 6,169 
1908 ....| 797,591 545,766) 69°0 | 248,825 58,060 40,000 141,866 324 15,068 
1909 ....) 969,305) 681,454) 705 | 287,851! 67,452 30,000! 185,300*| *524 | 13,833 
BOND one “1, 110,488, 822,419 740 | 288,069) 72,946 10,000 209,050") *32 19,906 
. ere 1,220,724 ‘ 18,394) 750 | 302,390) 79,385 .. | 201,234] 42 41,674 
1912 . ‘111358, 480 1,036,421] %6'°3 | 321,059 87,003 es 211,256 | 424 64,474 
1913 ..../1,450,500/1,110,982) 76°6 | 339,818, 91,849 69,189) 221,651) 424 21,393 
Beet son 1,574 659 1, 218,356 a 3} 356, 303, 96,1 103 oo | aan 599 | 424 59,904 


* And 10 per cent. in preferred ordinary shares. 

It is really remarkable that the increase in the ratio of 
expenses is no greater, considering that the wages of 
the waitresses in the teashops have been raised, and 
that the Insurance Act has added to the company’s 
expenses. The expenses in the above table do not 
include depreciation, which is set out in a separate 
column. The depreciation there set out is applied 
roughly as to one-third to land, buildings, premises, 
and fixtures, which now stand at a million and a-half, 
and as to two-thirds to plant and machinery, which 
stands at about £300,000. Last year the small amount 
standing against en £.39,189, was written off, 
and an additional £,30,000 was written off plant and 
machinery above ys ordinary depreciation, which 
amounts are included in the reserve column above. 
Over the last ten years nearly £700,000 has been written 
off in the way of ordinary depreciation, while more 
than £240,000 has been appropriz ated in other ways, 
£ 100,000 having gone to increase the reserve fund. 
In the past ten years the book value of the property 
and plant has risen by £630,000, so that the actual 
additions have been somewhere in the neighbourhood 


items in the balance-sheet may be traced in the follow- 
ing te table :— 











| LIABILITIES ASSETS 

on umes weaned (a aggr ee . sine 

Pref. & i ie Pre- Yebtors 

| Deb Ord. | | Res'rve — mises Stock. In'vst.) Cash. 

\Capital “agen ‘| & Plant. ments 
1905 | G47,000| 331,000] 400.000 90,7721 184,817 162,705 99,443 112.833 
~< eke | 747,000, 331,00°) 400,000, 95,633 1,243,895 153,479 112,782, 106,081 
1907 | 925,000; 331,000! 400,008 81,3821.227,176, 171,217 233,373) 169.144 
Pe oscaee } 925,000 331,000) 440,000) 92,283/1,280,299 194,890) 220,653 127,981 
1909 ...... 925.000) 331,000) 480,000, 137,365)1,357,151 247,937 257,633. 79,824 
1910 .. 1,054,494 356,000) 500,000 261,271 1,649,715 383,893, 127,613, 118.628 
ae Gadade | 1,188,909 000! 500,000) 264,435 1,780,261 447,750! 71,713. 125,808 
eae 1'418.970, 356,000, 500,000 207,206 1,805,009 556,097 66.131 201,998 
WES acesds 1'417,675, 356,000' 500,000) 316,7301,809,354) 650,77" 73,114 228.464 
1914 ...... 1.416.321, 356,000} 500,000 358,9771,819,566 730,963, 80.209 179,180 





| 
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of £ 1,300,000. The actual movement of the chief | 





| the company has increased its earnings !n 
| very keen competition, and there is no reason 
| that conditions will be more difficult 


| Ecypr during the year 1913 was almost in th 





There is again a big rise in the s: 
now forms a much larger proportio: 
than ever before. Last year the . 
any misgivings that may have aris: 
shareholders as the result of the big 
by assuring them that it was all 
modities, mostly teas and wines, bo 
requirements of an ever-growing t: 
the slightest idea of speculating on the furry 
commodities. 

Owing to the extra amount writt, 
the book valuation of the total asce: 
risen by £10,000, and, consequently, th 
of gross profits to such total 
good rise. Last year the rise 
of expenses showed itself in a drop in the ; 
of net profits to total assets, but this 
recovery, while the soundness of the comp 
financial policy is revealed in a comparison of the ra: 
of gross and net profits to capital. These rat 
alternate years, from 1905 to 1913, and those for | 
year provide an instructive study : 








Ratio of Ratio of Wins Ratio of Ratio 

Keer Gross Net | a a, | Grose a : 
‘| Profits. | Profits. apital.| Profits. | Profits 

£ % . a £ 4, 

MN ccesaes eee» | 1,617,125, 336 | 109 | 978,000 55°5 180 
BON 54666640905 - 1,867,73% 39:0 | 125 / 1,256,000, 580 18°4 
MD stenkchs ss 2,029,547 470 | 140 /|1,256,000! 1771 22.8 
., 2,474,089  49°5 130 =| 1,544,909 | 790 19% 
DK Geaeeséeana 2,814,059 51:4 12:0 1,774,970; 817 19] 
PE sn sinetnces 2.823533 557 12°6 1,773,675 88°6 0 


is 








| 


The drop in the ratios of net profits to assets a: 
capital in the year 1913 may have been due to th 
results of the Crvstal Palace and White City contr 

which Sir Joseph Lyons admits have been disappoint: 


ing. These expire shortly, and possibly the ratio | 
profits may benefit. The company has a new « 
under construction near Charing Cross, and } 
possible that it may be considered advisable to rais 
small amount of capital for it. With its 5 per cent. pre- 


ference, 6 per cent. preferred ordinary and ordinar 
shares all standing well above par, the company 

plenty of choice for the class of security it may pu! 
out. A few more preferred ordinary shares wou 
probably provide the best way of raising m 
money, and would enhance the dividend prospects 
of the ordinary shareholders. The prices and yiel 
of the company’s various issues are given below 











Price 
Description. Year 1911. | Year 19]2. Year 1913 — Yield 
91 
H’ gst.iL’wst. H’gst Lwst. H’g rst .Liwst. £s 
Lyons (J.) & Co. ord. (£1).; 684) St4| Gye) 59 6H SH GH OL 
Do 6% non-cum. pref. ; i 
ordinary (£1) ........ | J} lg! 13] #1 It lA Hehe 
Do 5 % cum. preference i a 
Ts sci teen 13; ld! 18 14) 1 If le ¢? 
Do 4 % deb. stock ... | 104 | 100 | 102 98 100 92 as 4 3 
Do 44 % Aeh. stock 1069 | 1074 | 10*4 | 1024 1034 = 97° «1018 4 


Allowing for the final dividend to be paid short 
the ordinary shares yield nearly 6} per cent., W! 

is a very fair return for a share with go xd prospects 
It may be urged that a much higher divid 


per cent. is not to be expected, but, on the oth 





than they have been in the past. 
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EGYPT IN 1913. 


position of a country which had no histor 
Kitchener, in his annual report, continues | 
of quiet progress. The improved state 

which he referred in his 1912 report, has '4 
out the year, and ‘‘ complete tranquillity 2a Pi*'" 
throughout Egypt.’’ A single misfortune dist : 
economic development of the country——an se | 
low Nile—but even this interfered less W™! 
sperity than might have been expected. ¢* 
barrage at Assouan, completed in 1912, 5! 





st 





ry 
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e cotton crop, Egypt’s chief source | administration (now for the first time free of debt 
ext? e southern portion of the Nile Valley, | charge), amounting to £. E188, 006 But the decrease 
er perennial irrigation, ‘* suffered | need cause no alarm, altho igh further taxation is re- 

‘ wht, as the river was not high enough | quired for 1914, and the tobacco duty has been raised 
sins.’’ Later in the year the low | by one-quarter. Lord Edward Cecil comments on the 

- | by a serious shortage of water in ‘* recognised inequalities of the ‘euane fiscal system,”’ 

: is been the lowest on record for over | suc h as the absence of any form of progressive taXxa- 
. iving only just enough water to tion or of taxes on personal property. he Budget of 

é é‘ ttun crop sown in the spring of 1914. | 1914-15 anticipates a considerable decrease in_ the 

ci 1ust suffer, and rice, ‘* which re-| revenue from taxes and rents in the large areas - 

} . d <1 ortionately large amount of water, can- | watere d by the Nile flood 

be r at all.’ Lord Kitchener proposes to in- | he Report on the Sudan is extremely brief. The 

a ‘he supply of water for early summer use by | chief event of the vear was the guarantee by the British 

ad on the White Nile, and he has found | Government of the three million loan for cotton grow- 
caitahle site near Gebel Auli. It is not, however, | ing. In spite of a low Nile the Sudan has paid its way 

: ne e deficiency in the quantity of water, but the | ‘The attention of the Government has been directed 

ht attained bi the flood wave, which usually makes hiefly to the pressing problem of how to maintain 


ifference between a *‘ bad Nile’’ and a good one, 
the final solution, Lord Kitchener believes, will 
to reculate the flow of the river as it comes from 


On the political side the report records the estab- 


chment of two new Ministries, Agriculture and 
Waafs (funds and properties belonging to the religious | 


» 41 


rusts). But the chief event was the fusion of two 
xisting Councils—the Legislative Council and the 
General Assembly—into one body, the Legislative As- 
sembly, which has the powers of both, with some im- 
rtant extensions. Among these are power (1) to 
lay legislation; (2) to make the Government justify 
s persistence in passing any law; and (3) to initiate 


measures and decrees. The new body was chosen on 


new — system, some two million electors being 
vided into groups of 50, and choosing delegates who 
II ted the members of the Assembly. Here 


’ 


carpet-baggers met with little success,’ 
ier the new law ‘* worked extremely well.’ 
he local bodies—i.e., Provincial Councils, Mixed 
inicipalities, and Local Commissions—seem to have 
powers well, and, on the whole, Lord 
Nitchener rep rts favourably on the working of repre- 
sentative institutions in Egypt. 
Much has been done also to improve the health of the 


and in particular to attack special diseases 

nich e long flourished in Egypt. The campaign 
‘és two forms. (1) Scientific study of the disease 
sel (Dilharsiasis is found in mummies of the twentieth 
ynasty, B.C. 1200, and is only now being investi- 
fated); and (2) the improvement of sanitation in the 
"4 aaa ly in the direction of a better water supply 

¢ drainage of stagnant pools. So far as the ae 
tors are concerned, Lord Kitchener reports | 

radly on the results of his Five-Feddan Law. The 
orest class, holding a little over one acre apiece, have 
a ppalling weight of £,E16,000,000 of 
iT #.25 each, and the rate of interest is 
oe | Adviser contributes a note on the 


mage I9i4 in the same strain of moderate 
unism les the whole report. The cotton 
' two millions more than that of 
peg rease in export value might be ex- 
a | similar advance in the imports. 
nce was almost neutralised by the 
indicating that the borrowing of 
reign sources has fallen off by 14 
t entirely ceased. He finds ‘ ample 


rvac 


sed 


local landowners personally known to | 


existing and necessary services in an efficient state 
while passing through a bad vear, owing to a low 
flood and want of rain.’ There is a satisfactory in- 
crease of the area under cultivation, accounted for 
mainly by the good rains in Kordofan. The population 
continues to increase at a normal rate, and is slowh 
recovering, we gather, from the terrible losses of the 
Mahdi’s rule and of: the Soudan .wars. 








THE UNITED STATES AND MEXICO—PLANS OF 
SETTLEMENT. 


(FROM OUR CORRESPONDENT 


WASHINGTON, May 106. 
MEXICAN representatives to the Mediation Conference 


to be held on the Canadian side at Niagara Falls will | 


leave Washington to-morrow, having delayed here a 


‘ 
~ 


ee , >| dav or two to accept the hospitality of the Spagish | 
rd Kitchener obse , ** the -cessf a - 7 : 
rd Kitchener observes, the most successful candi- | 


Ambassador. American representatives and the media- 
tors themselves have already started, and everythit g 
has been put in readiness for them at the place o! 
meeting. Untoward incidents, including the refusal of 
the Mexican envoys to accept the hospitality of the 
State Department in regard to travel accommodations, 


have occurred within the past two days, and the re- 


|newed demand made by the State Department upon 


i 


} 
| 
| 





President Huerta for some account of the two American 
soldiers said to have been killed or executed by Mexican 
detachments has further shaken the little confidence 
that existed in the probable success of the med ee 
enterprise. Meanwhile, the plans for discussing he 
general nature of the problem, and adjusting % if 
possible, without actual conflict, are proceeding. So 
far, the Mediation Conference does not _ include 


authorised representatives of the Mexican insurgents 


notwithstanding that the latter are now apparently de- 
cidedly in the ascendant, having captured Tampico and 
pushed their lines forward toward Mexico City. The 
general breaking down of President Huerta’s organisa- 
tion, and the slipping away of such cash as remained 


before the 


to his Government, seems to indicate, even 
mediators can succeed in reaching a tentative conclu- 
sion, the forces = Carranza and Villa may have 
occupied Mexico Ci ! 

Ac a matter of rab it is now very generally recog- 
nised that mediation, insofar as it amounts to anything 
at all, will result simply in the formulation of a plan for 
the future government of Mexico, in which it will b 
hoped to obtain the acquiescence of all the factions in 
Mexico, or, at all events, the acquiescence of all thos 
which retain any elements of responsibility. That the 


| downfall of Huerta will not mean the restoration of 


stable government, and that those who succeed him will 
probably be no better in their methods or in their atti- 
tude towards foreign interests, is now reluctantly 
recognised by the Administration, anpnteneaiad that 
it thereby surrenders the hope, long entertained by it, 


lthat there would be a means of “ self-settlement ’’ for 


the Mexican difficulties that would automatically appear 
upon the overthrow of President Huerta. Just what 
this plan of settlement or adjustment, to be w orked out 


| by the mediators, may be, cannot as yet be positi ively 


a an one direction that the country is 

: retrenchment......... The principal 

betes Ore rapid improvement lies in individual 

as recuction of expenditure and abstention 

neha ng, save for purely productive 

‘ SOS ¢ 

He ‘ j 

Rated ase © evidence of this among the agri- 

Miele « : aaa puts it down partly to the 

a. ich has really benefited the small 

fevenue fr. ’. icting his credit. The ordinary 
which should 13 SMOWS. diminution of £147,000, | 
ieee eased by the receipts of the domains 


predic ted, even by the members of the Mediation Com- 
mission itself. The following plans are suggested in 
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more or less authoritative quarters, and undoubtedly 
represent the views entertained by those who are close 
to the situation :— 

1. Establishment of a Joint Commission for the 
government of Mexico containing members of the more 
important South American countries. 

2. Establishment of such a Commission, constituted 
as just indicated, but with the addition of a representa- 
tive of the United States. 

3. Selection of a Mexican President and Cabinet at 
elections to be supervised by representatives of the 
American Powers, it being understood that the Presi- 
dent thus selected shall commit himself to a series of 
internal reforms to be indicated in advance, and that 
he shall be upheld in carrying through his programme 
by the joint support of the United States and the other 
American Powers. 

4. Establishment of internal order in Mexico 
through the agency of a joint foreign and Mexican 
police or constabulary, which shall see to the actual 
enforcement of the Mexican constitution, leaving the 
people to adjust their affairs as they may see fit, and 
gradually to carry out the reforms necessary to put 

the country upon a permanent basis of prosperity, such 
reforms, however, to be indicated in a general way by 
the mediating nations. 








Of course, the actual details of any of these plans 
cannot be settled until it is seen how far President 
Huerta or his opponents may respectively carry the 


day. It will be noted that nothing has been said of 
the fundamental demand of the United States that 


Huerta himself shall be eliminated. That is taken for 
granted. If it should appear that Huerta wins a tem- 
porary victory, and that the mediators cannot persuade 
him to offer a voluntary resignation, it is now 
defnitely understood that there will be an advance of 
American troops upon Mexico City. This, presumably, 
would lay the foundation for carrying out some one of 
the schemes of settlement suggested by the mediators 
along the lines already indicated. Another factor that 
is certain to give trouble, but which, nevertheless, the 
United States has firmly in mind and will insist on, is 
the adjustment of foreign claims for damage done 
through actual warfare, including, of course, the loss 
sustained by American citizens. It is not likely that 
the amounts or classes of compensation requested in 
this connection will be satisfactory to those who have 
suffered, as the Administration has its own peculiar 
ideas regarding the character of foreign property 
rights in Mexico that may claim the protection of the 
United States in this situation. Only the ‘‘ legitimate ”’ 
elements of property value that have been destroyed 
are likely to be insisted upon. By this is meant, loss 
inflicted upon ranchers, through the destruction of 
buildings, killing or taking of cattle and the like, 
sacrifice visited upon manufacturing interests through 
the burning or damaging of buildings, and other actuai 
destruction of property. It does not seem that the 
harm done through the suspension of the working of 
concessions of various kinds would be included in the 
claims for damage. Similarly, it is doubtful whether 
an indemnity to cover the cost of American military 
operations at Vera Cruz and elsewhere would be 
demanded, notwithstanding that a good many millions 
of dollars have already been paid out on that score. 


It is recognised that, at the very lightest computation, 
the burden of debt which will rest upon Mexico, after 
peace has been restored and-the country is allowed to 
devote itself to industry in the hope of ultimately pay- 
ing the bills for the past two years of destruction and 


civil war, will be enormous. 


Domestically, it grows more and more evident that 
9 es ye ~ 
President Wilson and Secretary Bryan have suffered 


very seriously because of their Mexican 


Nothing is clearer than that the great mass of the 


population does not want war, least of all, war with | the Century, which he never used; the 
Mexico, or with any other similarly situated nation. | which 


The mediation plan has grown rather more popular 
notwitstanding the very widespread belief that it wil 
not amount to much in a practical way. 
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But anything | his carriage usually called in the afternoo 
| that helps to avoid an actual advance into Mexico, 


(May 


with the unnecessary outlay and los 
upon such a policy, seems to be ae 
able to the electorate—a hopeful s » ton 
not be too strongly emphasised. Oo. cies pc 
manifestation of public opinion has » Chinen 
the hands of the peace party in the binet. ar 
retard the efforts of those that w: a 
something ’’ or to *‘ clean up”’ the Mes 
For the present they are being held check. Pree 
dent Wilson himself, who for a tim: 
the war faction and the peace advoca 
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945 NOW m 
festly working steadily with the latter group, 7 
most unfortunate and discouraging as; of the enc 
is that so little is being done with a © the 


mate future adjustment ‘of things, main 
being to manage the problem in a_ hand-t 


fashion, hoping the while that the elements , 
opposition and rebellion in Mexico will gain cont; 
so that the United States may be in a more dig: 
and self-respecting position as regards the working oy 
of a settlement. If Congress adjourns, as it is x 
expected to do, early in July, it may leave the Pres. 
dent with the Mexican issue occupying nearly th 


same position that it does to-day, to develop a 
apply a solution upon his own lines during the summe: 
and autumn months. 





THE LIFE OF BAGEHOT. 


WaLtTER BAGEHOT was born in 
The volume before us, written with loving care 
an infectious enthusiasm by his sister 
Russell Barrington, is the first full-length biograp! 
of a wonderful man. A brief memoir was written | 
his closest friend, R. H. Hutton, shortly after his 
death, and published by another friend, Mr J 
Morley, in the Fortnightly Review for October, 1877 
‘* The article,’’ wrote Mr Morley at the time to Mrs 
Bagehot, ‘‘ has recalled to my mind some of my cor- 
versations with him, and in musing over them, I fe 
strongly the impossibility of conveying to those w! 
did not know him the originality, force, acuteness 
and, above all, the quaint and whimsical humour 
that striking genius.’’ There are one or two chapters 
and many scattered paragraphs, in which Mrs Bar- 
rington has achieved this impossibility. It may not 
a perfect portrait, but it is a real likeness. We learnno 
only of the authority he won at the Treasury, 
only of his influence in Downing Street, and Lon- 
bard Street, and Fleet Street, not only of his books 
and reviews and articles, but also of the affection 
his friends, and the adoration of his kinsfolk, togetht 
with the personal charms, witty sallies, the k nd hear! 
the varied talents, and wise counsels. It 1s 0 
the biographer’s fault that so few letters are extan 
After his genius ripened and the fruit came! 
demand, his pen was too busy with work for the Press 
to leave him time or energy for much c yrrespondenct 
Some of his boyish efforts are remarkable ; the lo 
letters are gems, and we _ have 
recollections of his conversation. 
Fortunate in his marriage, fortunate in fh! ae 
work, happy in his friendships, Bagehot | cked heal ; 
Nevertheless, he rode and hunted until the last 1° 
years of his life. But he was not strong ¢ nough — 
long walks or hard games. He played shuttlecock wit 
his wife, cup and ball with himself, and alter wih'® 
an article would saunter about the lawn. — 
cards, talking or reading aloud were his nea 
creations. Evening parties tired him. When his a 
was away from home he would dine at a. 
the Atheneum with Hutton, Hayward, or some 0” 


1826 and died in 187; 
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conomv Club and of the Metaphysical 
frequent part in the discussions. He 


fer some vears at the Economist in 
an assistant as Giffen, admirably 
- after the statistics and to carry 
oe work of the office. Bagehot 
wrote two articles a week, but after 
him he only did the money article 


Among the London bankers his chief 
late Lord Avebury (Sir John Lubbock). 
had an office in London, and Bagehot 


iness took him into the City at least 


a week. 


tempting to trace a man’s character to 
his home, his education, his marriage, 
of his time. But though these 
. differences between ordinary mortals, 
iracters and originators are not to be 
They use their opportunities, 
their difficulties, they triumph over the 
eir path. The landmarks in Bagehot’s 
uccessful career at University College, 
his father, a Unitarian, doubtless pre- 


1CeS 


S Way. 


ferred to Oxford or Cambridge ; his work at the Bar 
in Chancery Chambers, which he left for his father’s 


business and | 


yank at Langport in 1852; his happy 


marriage to the eldest daughter of James Wilson in 


18:8, and his e 
from 1861 to 


ot 
reugious 


stability of his 


fervour 


ditorship of the Economist for 16 years, 
his death. The mental troubles and 
of his mother, the strength and 
father’s character, his friendship with 


Hutton, and the political stimulus he received from his 


father-in-law, 


modify his career. 


james Wilson, all went to mould and 


How little value he set upon the 


trappings and emoluments of office was very plainly 


first 


Finance 


shown when Mr James Wilson died at his post as 


Minister to the Indian Government. 


Bagehot, without hesitation, refused to fill the vacancy, 
preferring an editor’s chair in London to a financial 


sceptre in Calc 
Even Mr Lain 
could have 
Street’? or t 
perhaps, will 
devote himself 


is fashionab 
and politics. 


left 


utta. Posterity will approve the choice. 
g could make a Budget. But Bagehot 
no one behind to write ‘‘ Lombard 


he ‘English Constitution.’’ Some, 


go further, and regret that he did not 


entirely to literature, relinquishing what 
; ; 

ie to call the sordid work of business 
But Bagehot, we are told, thought that 


uterature and essay-writing should be the recreations, 


fa t . 
iné DOn-Dons 
Main interests. 


cised ; and so 


public life have 


. 7 : : 
e that touch of actuality which no mere 


phailosophe r Ca 


of life. Politics and finance were his 
_He took part, he discussed, he criti- 
his speculations in the great sciences of 


n acquire. His jokes against the Ger- 


mans hnwevar is 

vy however, on this head were well capped by a 
erman critic, who, after reading ‘‘ The English Con- 
Sutution,’’ dubbed it ‘* 


S, perhaps, th 
of Bagehot. 
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essential to the books bv which he has 
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fame. If Bagehot had not 
ent, and had not moved in political 
on the Constitution must 
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sury bills. In politics he was, of 
‘ral—in some respects moderate, in 
Gladstone’s Government of 1868 
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rea 


| to his liking. Cobden was his political 


‘ge Cornewall Lewis was his favourite 
©“ was more ready than either Cobden 

enlarge public expenditure. In a 
> to the University of London (1867), he 


ed minance of popular power must greatly 
nal jealousy of the Executive Govern- 
tate is but another name for the Eng- 
‘fraid of it is to be afraid of ourselves. 
the State in superintending the health 
ice and misery of our large towns, must 
n from a Parliament in which most of 
“© towns are for the first time directly 








represented. The co-operative, if not the compulsory, agency 
of the State ought, too, to be used far more than now in apply- 
ing to our complicated society those results of science which 
are new to this age, and, in aiding such investigations as re- 
quire combined and costly effort, ing, perhaps, a long 
time, and distributed over many countries. The relation of a 
free and intelligent Government to practical science is a new 
subject, because such science is very modern, and such Govern- 
ment almost inconceivably rare 


AAS 


All this is very modern. But it must not be supposed 
that Bagehot was lax about public expenditure. His 
pamphlet (1862), ‘‘ Count Your Enemies and Econo- 
mise Your Expenditure,’’ was a brilliant criticism of 
the worst form of public waste. He hoped that the 
Reform Act, which had just been passed, would 
‘*strengthen the progressive mind of Parliament and 
augment the Liberal Party.’’ Mr Gladstone, he 
concluded, ‘* will lead the House of Commons with an 
eager and noble morality, which tends to raise it and 
awaken all the nation.’” Bagehot supported Mr Glad- 
stone warmly in his disestablishment of the Irish 
Church in 1869, as well as in his refusal to consider 
Home Rule in the following year, when Butt and a few 
Irish members were demanding the Repeal of the 
Union. 

Had he entered Parliament, it is pretty certain that 
Gladstone would have invited him to join the Govern- 
ment, and he would probably have begun as Secretary 
to the Treasury. But would office have suited him any 
better than it suited Bright? There is nothing more 
delicious than his own explanation of why he did not 
climb the political ladder. In politics, he said, *‘ 1 am 
between sizes.’’ But in a sense this is true of every 
thoroughly English statesman. Certainly every good 
Radical has a dash of conservatism, and Bagehot was 
too fond of our institutions to desire change for its 
own sake. 

There are two classes of reformers—those who 
love to suggest or originate, and those who project 
and execute. To the first class belong Bentham and 
Bagehot, though in other ways the two men present 
a nearly perfect contrast. One formed a system— 
cumbrous, coherent, and complete—the other dis- 
trusted systems, and was well content to make sug- 
gestions. But it may be said truly of both that they 
cared far more to see their ideas carried out than to 
reap the credit. Bagehot made the influence of the 
Economist felt in the City and in Parliament. But he 
never practised ‘‘ the gentle art of self-advertisement.’’ 
The rulers of the nation were glad to enjoy his con- 
versation and borrow his ideas. But until he died the 
public had no just measure of his greatness. That 
is partly because he was not a platform speaker. Per- 
haps he would have succeeded in the House. Cer- 
tainly it is remarkable that ‘‘ the most interesting man 
in London to talk to ’’ quite failed to animate a Liberal 
audience in the Town Hall of Manchester. His voice, 
it seems, was not adapted to public speaking. Mrs 
Barrington thinks that he stood for Parliament rather 
to please his mother than to please himself! Of his 
conversational powers there is no dispute. A dis- 
cerning observer of men and women and things, witty 
and vivacious, with an equally profound sense of life's 
humours and mysteries, he was the best-of companions 
for all save bores, and from them he fled as from the 
plague. He was fond of games, and ‘fone use to 
which he put the Atheneum was to play chess there 
with Mr. Hutton.’’ His description, in a letter to his 
mother, of ‘‘a queer party’ at Professor Newman's 
in 1847 reminds us of Dickens. ‘‘ He manages a party 
worse than anybody I ever saw. A good many ladies 
and a good many gentlemen, but none of the gentle- 
men knew any of the ladies except Mr Newman and 
one gentleman, who, being married, vigorously fought 
shv of his own wife. All the ladies worked dismally 
in a meek way, and the men talked politics and meta- 
physics in another room.”’ As a lover who wanted 
Miss Wilson to return from a massage cure in Edin- 
burgh, he wrote, “‘ I am more afraid of remedies than 
of diseases,’’ and hinted that Englishmen could ‘“‘ rub’”’ 
as well as Scots. He described a French gentleman 
as ‘‘a round man fit to bow! with.”’ 





Once in the City 
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had a 


narrow escape, his head being jammed be- | 
tween a cart wheel and a lamp post. He sa‘d after- 
wards that he never sonata before what a nut felt like 
when it was being cracked. He did not like waltzing | 
with small French girls in Paris; he caused so many 
collisions, that no girl cared to dance with him a 







second time. But it was ‘‘ better than talking feeble 


philosophy in out of the way corners.’’ His wit, as 
his friend Mr James Bryce said, ‘“‘scintillated 
naturally,’?’ and in his hands paradox never de- 
generated into a habit. His best writings are at 
times almost conversationally slipshod. It is part of 
Bagehot’s art that he seems te be talking with his 
reader. In ‘‘Lombard Street’’ you are aware of | 


bankers, brokers, and speculators jostling one another, 
and the excitement of it all ca into the 
mysteries of bank balances and reserves. You acquire 
a science as pleasantly as if you were being carried 
by a good novelist to a happy ending. 

He will certainly be numbered with the great 
journalists and journz alistic essayists of the nineteenth 
century—with Cobbett, Hazlitt, and Morley. His 
biographical sketches of Gladstone and other contem- 
poraries may be compared with Hazlitt on Cobbett and 
Bentham. I have heard Sir George Trevelyan say that 
the essay on Crabb Robinson’s memoirs is the per- 
fection of magazine articles. 


rries you 


As an economist he mav 


rank with Bastiat, as a political speculator with Mill 
or Bryce, as a literary critic with Matthew Arnold. 
F. W. H. 
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TRAVEL AND COMMUNICATIONS IN BRAZIL.—I, 
(FROM A CORRESPONDENT.) 


A BRIEF description of the principal means of communi- 
cation in Brazil may be of interest, and perhaps of 
| value, to those who are contemplating a visit to that 
fascinating part of the world. Tourists, and even the 
representatives of European and American manufac- 
turers, as a rule see but the fringe of the country, their 
visits being mainly to the coastal cities of Pernambuco, 
Bahia, Rio de Janeiro, and Santos, and to Sao Paulo. 
With the exception of the last named, practically all 
the big towns of Brazil are situated on the sea coast or 
on the banks of the Amazon system, and while the 
| States of Rio and Sao Paulo contain some fairly large 
|} centres of population, such as Campos and Petropolis, 
}in Rio, and Campinas, Rio Claro and Piracicaba, 
|| the latter State, towns of over 10,000 inhabitants are 
|| few and far between. From the tourist’s point of view, 
| the attractions offered by the —— ificent scenery of 
| the interior are overweighed by » discomforts of in- 
ferior hotels and worse food, as ailway travelling 


off the main lines is tedious and uncomfortable to 
degree. 


in 


a 
Roads such as we are accustomed to in E urope 
do not exist, and it is therefore out of the question to 
contemplate touring by motor-car. An adventurous 


| 
i 
| 
j 
| 
| ¢ 
ls 9 it who recently attempted to go from Rio to Sao 


| 
| 
| 
| 
| 


|! ’aulo by motor, a distance of only 250 miles, had to 
|| abs indon the journey half-way, after suffering in- 
j;numerable hardships and using up several sets of 


| tyres; for though special provision had been made for 
supplies of petrol en route, the natural obstacles in the 
shape of boulders, steep gradients, and rivers which 
required fording proved too much for the endurance of 

|| both car and driver. 

‘| Communication between the cities of Rio de Janeiro 

| and Sao Paulo is effected by means of the Central Rail- 
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i cans 2 en; ; : 

|} way of Brazil, the principal Government line, the 

|| Journey of 498 kilometres occupying, according to 
schedule, 114 hours, or, say, an 


average speed of 43| 

kilometres per hour by the best trains. This. however, 
includes stoppages at some two dozen stations en route 
|| and over a line very little of which is on the level, the | 
radients in some places being exceedingly steep. The 
| gauge is 5 ft. 3 in., and the rolling-stock is good, | 
although in this partic ular not quite up to the standard | 

| of the Argentine broad- -gauge lines. The sleeping-cars, | 
| which are of American pattern, give moderately good | 
accommodation for the prices paid, £1 being charged ' 
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for a lower and 35 4d lo / — 
ordinary night trains. Those 
more luxuriously may use th : St 
at an extra Cost, with bed, of £2. s Su 
' tions must be placed the fact 
'from Sao Paulo is attended }b U 
of risk; for derailments, and other re rg 
serious and involving injury and | age an 
almost weekly occurrence. A fr ae ron 
daily Press is, ‘* Another Disaster o: Cons : 
details of what has actually h: app ll. iin deieee Br 
tainable, the policy of the Government o. pi Bae ut 
that ‘‘ the least said the soonest mend Dr Pa ! 
Frontin, the director of the line, ex; 5 1 ts 
increase in the number of accidents in recent mom M 
as due to the work of doubling the | ies ea $ 
carried out as far as Sao Paulo, this being perf : 
under extreme difficulties, and consequently cays se] 
much disturbance of traffic. Falling rocks in the ; \t 
cess of widening the numerous tunnels on the S, Pays. \ 
Rio section have been responsible for several bad acc. = 
dents, as well as heavy delays to traffic, and jt js ; Pe 
infrequent thing for trains due in the e irly morning to ME | 
arrive after mid-day. For these reasons, the Centr: - 
regarded with disfavour by the travelling public, ; 
majority preferring to use the foreign mail boats calling HB | 
at Rio and Santos, the extra time required to re . tn 
Sao Paulo being more than compensated by the comfon 9 | 
and security with which the journey is made. Ther ps 
are gener: ally two or three first-class steamers of th B 
Royal Mail, Pacific, or Hamburg-South America |; ; 
calling at both ports weekly, passengers usually em. . 
barking in the afternoon and landing after breakfas os 
next morning. If the destination be Sao Pa z 
excellent service of trains is nie ae from Santos . 
the Sao Paulo Railway, taking about two hours t = 
the 50 miles. Included in this journey are the fam 
Serra inclines, up which the trains are hauled by cab! : 
worked by stationary engines. The gauge of the! 
is the same as that of the Central—viz., 5 feet 3 inches a 
and the rolling-stock is quite comfortable enough to r 
the short journey. a 
The rails of the Leopoldina Railway have a \ 
ramification through the States of Rio de Janeiro, M 
Geraes, and Espirito Santo, and the system, which | 
been in English hands for the last 20 years, Is 1 ? 
managed. Although the track is a metre gauge 


passenger coaches are commodious, as they are | : . 

with a considerable overhang. To Pet 

favourite summer resort, there are a good number 

trains accomplishing the journey from Rio in sligh' 

under two hours. In addition to official and diploma’ 

circles, many business men reside there during the hot 

weather, as cool nights can always be ¢ vunted 

owing to the town being situated some 2,500 feet 

sea-level. From their Nictheroy station, on the ote 

side of Rio Bay, the Leopoldina runs to ¢ a | 

important sugar centre in the State of Rio, listant 2 

kilometres from the capital, and also, over an extens 

opened a few years back, to Victor ia, in Espirito Sant ; 

a leading coffee port on the Atlantic Coast. This | 

is a somewhat tedious journey, despite comio 

sleeping and restaurant Cars, the ee 

Nictheroy at 9 p.m. and do not reach \ ictoria'' 

6.15 p.m. the following day. Many pe ee 

prefer to make the journey ‘by sea from Rio Sa 

Brasileiro or Lagé steamer, the time pied 

little more than bv rail. <2 a 
Interior communications in the State 0! ie 

are carried out by various important Ines, tr & 

cipal being the Paulista, Mogvyana ve = oca 

Companies, in all of which the Brazil ae 

pany is interested. The Paulista has a ! adhe 


qe 
r¢ px 1S, 


Ss 
as 


1 
pie, 


“ 


occu 


coffee-growing 
gauge, sel 

and deahie S 
into Minas Geraes, while the Soroc abana 0 
the south, and forms the connecting link anta Catha 
Paulo City and the States of Paran: i and an " 

rina by means of the Sao Paulo Rio Grande Railw: 


thence to other 
also of metre 


gauge 
Mogvana, 


ee 
— a os 
a 








P 
BS 





‘ital is connected with the southern 
i | . i . a » os 
Santa Catharina, and Rio Grande do 
States ; ee 
steamers, although the linking 
< 


the Brazil Railway 
to travel by rail 
ae n Sao Paulo to Rio Grande, Pelotas, 
F >) Porto vre. At however, the land 
ae to recommend it, as even the poor food 


nes controlled by 


an renders it possible 


present, 
i 


. tion usually found on the Lloyd 
ed steamers are preferable to the dusty and 
urney by rail. The route traversed 
ee the Ce ntral, Sorocabana, Sao Paulo, Rio 
oni and Cie. Auxiliaire lines, the three last 
cea: i gauge. The City of Rio Grande do Sul 
manne the entrance to the Lagoa dos Patos, 

ke t2z miles long by about 35 wide, which is 
sf united from the Atlantic by a narrow strip of land. 
\; the north-eastern extremity of the lake is Porto 
\legre, the capital of the State, communication be- 


‘ween the two cities being by shallow draft steamers. 
Pelotas, another important town, lies about 90 minutes 
Rio Grande. Elaborate port works are 
now in course of construction, with the object ot 
making these cities deep sea ports, the Rio Grande 


~ 


ror 
lil 


bar being at present an insurmountable obstacle to 
e entrance of large vessels. A very promising 
future should open up for Rio Grande do Sul with the 


ea ¢ 
ompletion Ol 


these works, which form part of the 
Brazil Railway Company’s schemes, as that section 
of Brazil has immense natural wealth, together with 
temperate climate, excellently adapted for European 
tlen Germany has already realised the suit- 
of this territory, and there are at present many 
thousand Teutonic settlers in Santa Catharina, Parana, 
tio Grande. 
With the exception of Victoria, E.S., there is no rail 
n between Rio and the coast to the north, 


rafic being of necessity seaborne. Bahia, which 
es 734 miles to the north, is included in the itinerary 
the Roval 


1° 


Mail, Pacific, Lamport and Holt, and 
erman lines, and has also a bi-weekly service of coast- 
steamers. These latter likewise call at Pernam- 
0, 390 miles further north, but only a few of the 
reign mail boats make a stop there. At neither 
the large passenger vessels come alongside 


~ 


place do 
the existing quays, both passengers and cargo having 
be transhipped into tugs and I'ghters. It is hoped 

I new port of Bahia finished in a short time, 
iter which it will probably be for all 
up a berth. The Pernambuco port 
are progressing rapidly after years of delay, 
lére seems some doubt as to whether the new 
5,000 and 20,000 ton boats now being added to the 
hant fleets will be able to use the harbour 
as the entrance is difficult, and there is 
ver much room for turning inside the reef which 
reakwater. Meanwhile, embarking and 

'§ at this port are attended by a certain amount 
and unpleasantness, owing to the heavy swell 


obligatory 
1 
Ant 


Mer 
‘ 
x! I ‘ 


th fot, 


} 
ie Dre 
' 


“ways prevailing. The Great Western Railway of 
razil run trains from Recife (Pernambuco) to Para- 
‘ ind ( bedello (233 kilometres) in ten hours, and 
n the latter port to Natal. the capital of Rio Grande 
N Poy a further 189 kilometres, there is also a 


~*€ OF trains. Southwards from Recife one can 
* Me same company’s lines to the flourishing 


: on Maceid, 350 kilometres, in about twelve 

ei ae isting boat service is likewise available 
ese n 

D 7 = shing to visit Fortaleza, in Ceara, 

Sao Luiz de Maranhao, must travel 

_¢.. = Steamer, of which there are frequent sail- 

cer d other ports. Para and the Amazon 

; BS are also only kept in touch with 

+t ese vessels, the Booth line steamers 

nd Mar. ‘ages direct from Liverpool to Para 

a ut calling at any Brazilian coast 

Es tween these two rubber centres is 


Brace: “al steamers, in addition to the Lloyd 
Mar ‘ Sooth lines. Pard is 2,142 miles and 
€s distant from Rio, and beyond the 
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importation of foodstuffs from e s ere is bt 
little commercial int 
LLLIé Commercia LILLeT< S s ) é 
eileen, 2 : 
rubber, being in no deman S Braz 
; . 
The Braganea R \ B P te 
the ¢ ' + wr >. 
he t ©) Vn « B: YY a r a me e gauge 
250 kilometres in extent, but most of e te st 
n this region is carried out bi er steamers, usin 
} ‘ ‘ ; 222 1 
ithe excellent Waterwavs which the Amaz d its 
tributaries provide. The s iditions le Pe 
»& ‘ . ‘ai o] 1 
the State of Amazonas, the Rio dos Solimoes. which is 
+ . ene | 
the main stream of the Amazon. be ino navigable for 


ocean steamers hundreds of miles west of Mandos. 





GERMAN SHIPPING, SUBVENTIONS, AND 
LAWS OF NAVAL WARFARE. 


THE 


(FROM A CORRESPONDENT.) 


BREMEN, May 


GREAT happenings are to be chronicled in the annals of 
German shipping. the 
a vessel of 


The second of Hamburg giant 


liners. the sin Vaterland,’ 55,000 tons nas 
been placed in operation, and the countless reports of 


all who had been invited to accompany the sh 


trial trip indicate that every favourable expectation has | 


been fulfilled. The third vessel is still in the builders’ 


yards, and will be launched in the course of the 


present 


year. Technically, the problem of these mammoth 


vessels has been solved. Of equal importance, however, 
is the question whether they prove themselves a finan- 
cial success. The construction of the ‘* Imperator 
caused the Vulkan shipyard, which is 


and most renowned in Germany— 


the biggest 
a yard, too, which 
has built most of the largest German liners—to 
In addition, the Vulkan 


shipyard is liable for a long time to come (in fact, up to 


le st 


2,000,000 marks outright. 


five years) to make good all damage to the machinery 
The 


vessels ft ir the 


and other portions of the ship. 
build the Hamburg-Amerika 
Line, and consequently the second great shipyard of 
Hamburg, Voss,’’ has undertaken tl! 
work. Whether a profit will be made on the construc- 
It is said that the Vulkan 
shipyard only undertook to build the ‘‘ Imperator ’’ for 
7 T- 


man shipbuilders are complaining bitterly that they 


yard declined to 
two other 


‘* Blohm und 


ic 
tion is at present unknown. 
the sake of the reputation to be gained thereby. 
have not had sufficient opportunity to profit by the 
hard-earned experience which they have gained in build- 


thev 


a profit on freight vessels and on passenger 


ing this one special class of ship, that can mak 


vessels of 
an ordinary type, but that ships of an unusual type 
cannot be made to pay. Heavy losses have also been 


} 


incurred in the last few years in the building of war- 


ships. Attempts have actually been made to form 
combines, in order that higher prices might thereby be 
obtained from the Admiralty. But the naval authorities 
have made a firm stand against all such attempts, while 
the shipyards have never succeeded in reaching an 
agreement among themselves. The Schichau yards, in 
Danzig, are able, on account of lower wages, to work 
about 5 per cent. more cheaply than the North Sea 
vards; and there is a firm in Kiel which obstinatels 


All 


form a syndicate have therefore completely failed. 
The shares of most of the shipyards have fallen 
heavily. One yard (Howaldt, of Kiel) had to be re- 
organised by the raising of new capital and the con- 
centration of shares; a second concern, Frerichs, at 
the mouth of the Weser, is in an even worse predica- 
ment. The order-books of the German shipyards are, 
however, still very well filled, and a large new shipyard 
is to be opened shortly in Emden. Another important 
source of anxiety for German shipping is the stopping 


refuses to come in with the others. attempts to 
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of most of the Imperial subventions to the lines trading | the right of capture of private propert: cate 
with distant seas. A beginning was made in 1886, | of the fact that prize money has ne\ isted Spite 
and Germany had at least four shipping lines in the | many. This party, of course, does ; aaecak G 
trade, viz : that Germany has incomparably mor: sand ~ 
(1) Bremen to Eastern Asia (fortnightly). | upon the seas than in former times, ota 
(2) Bremen to the Australian continent (monthly). | much more exposed to attacks than re. es 
(3) Australian and Eastern Asiatic branch line. | contends that this is true in an even her i 
(4) Hamburg to South Africa (two lines, each with a | other countries. And as people on 5 hat oka 
fortnightly service). North Sea unfortunately talk as mu bout pe : 
The first three lines were run by the North German | between England and Germany as per - Sus oi 


Lioyd, in Bremen, and the following subventions were 
paid on account of them :—(1) 3,400,000 marks yearly, 
(2) 1,900,000 marks, (3) 750,000 marks ; together, 
rather over 5,000,000 marks, or £250,000. Despite 
these large subventions, the North German Lloyd has 
lost much money in the services. It is reckoned that, 
inclusive of loss of interest (4 per cent. per annum), the 
company has sacrificed 36,000,000 marks to these ‘sub- 
sidiary lines. The line to Eastern Asia has developed 
to such an extent that it promises now involve no 
further loss, but the contract as to the subvention has 
now expired. It will not be renewed ; for Hamburg 
offered to operate a line without Imperial assistance 
and the North German Lloyd has also declared itself 
willing to do the same. Germany will thus at once 
obtain two such lines to China and Japan, one of each 
every fortnight from Hamburg and Bremen, both 
without any subvention. 


to 


The Australian-East Asiatic Archipelago Line has 
been extended, for Samoa has been included in the 
service, and the subvention has been raised from 


750,000 marks to 1,300,000 marks. This amount is to 
be paid for some time to come. 
The heaviest loss has been incurred on the 


Australia. 


main line 


to The North German Lloyd demanded an 


increase of the subvention from 1,g00,000 marks to 
5,000,000 marks, as a condition of continuing the 


service. If this sum were granted, however, it under- 
took to run faster ships. With this demand the 
Government was unwilling to comply, and it was agreed 
that the service was to be given up. But at this point 
a widespread feeling was expressed among the public, 
and in the Reichstag, that the line should be retained. 
In spite of the opposition of the oe Democrats, the 
Reichstag dec ide d to approach the Government with a 
view to arranging the matter with the company. A 
definite contract has not yet been signed, but it appears 
quite possible that steps will be taken to carry out the 
wishes of the Reichstag. 

The growth of tonnage entered and cleared at Ham- 
burg and Bremen has been c ontinuous, as the following 
figures show :— 


Hamburg Bremen 
Registered Registered 

Tons. Tons. 

WDB. .cccccccccccscce 13,184,000 .... 3,958,000 
1910..........22.++06 12,656,000 .... 4,130,000 
UG11........eeeeeeeeee 13,176,000 .... 4,517,000 
1912........eeeeeeee++ 13,568,000 .... 4,952,000 
W91S........eeeeeeeees 14,185,000 .... 5,251,000 

During the present vear shipping in ‘both ports is 


quieter, partly because the German grain harvests do 
not make necessary such large imports as in 1912 and 
1913, partly, too, because the American cotton crop is 
smaller than in 1912, but especially because emigration 
is declining. Emigration after the violent slump, at the 
time of the American crisis of 1907, became very active, 
and developed greatly during the three years 1911-13, 
as is shown below : 


1911. 1912. 1913 
 sasigntion ipo Persons. Persons Persons. 
Bremen.......... 115,044 .. 169,951 .. 239,564 
Hamburg seeseeee 86,895 .. 134,169 .. 192,733 
Together ........ 201,939 .. 304,120 .. 432,297 


In the spring of 1914 a decline set in, and whereas 
119,301 persons emigrated vid Bremen and Hamburg 
in the first four months of 1913, the figure for the corre- 
sponding period of 1914 was only 87,043. 

Lively interest is exhibited over here in the 
new E nglish campaign to secure a reform of the laws 
of naval warfare. As in England, there is a Navy 
party, which is strenuously endeavouring to maintain 


side, the argument finds favour that ma 
be able with her cruisers to inflict much p re dam 
on English shipping than English cruisers could jc 
upon German shipping, especially as Eng * 
assured of an adequate food supply. ( er 
is urged, Germany must not admit the freedom 
capture of private property at sea. - 
Commerce and shipping, however, and in | 


i articular 
all the port towns, still advocate immunit si 
ture. It is pointed out that even though Germar 
has land frontiers, the value of its ocean trade, of , 
ships and its cargoes, is continually increasing, an¢ 


that it is of enormous importance to guard agains 
a disturbance of its sea-borne trade. The safety of 
one’s own shipping trade must be placed far abovy 
the possibility of damaging foreign shipping. 

The Imperial Government has, as ode made no repl 
to the speech of the First Lord of the Admiralty. Th 
the Press, a few ‘‘ bull-dogs,’? who always bark a 
evervthing English, have made themselves heard 


Naturally, too, they are quarrelling with Sir Edward 
Grey because he has not sufficiently identified himself 
with the campaign of the shipowners. They do not 
reflect, however, that the German navy itself is not 
in favour of the abolition of the right of capture 


They should, at least, turn their attention first to their 
own navy. Expert observers of a quieter nature 
regret the numerous reservations made by Sir Edward 
Grey, and do not expect that exemption from captur 
will be immediately realised, though they regard it as 
a welcome step in advance that the English attitude 
is no longer one of such flat refusal as formerly. 

In the opinion of the German seaport towns, an 
agreement as to the abolition of the right of capture 
should not, as Lord Loreburn thinks, be made 
depend upon the abolition of blockade. The ) 
in the Declaration of London relating to blockade 's 
acceptable. There is complete agreement with Sir 
Edward Grey’s view that contraband should be exact 
defined, in order that the immunity of private propert 
from capture should not indirectly be m: ide illusory 
the extension of the term ‘‘contraband.’’ The list 
contraband in the Declaration of London could be 

materially improved, so that grain, for example, shoul 
be definitely excluded. Sir Edward Grey's view that 
enemy merchant ships should not be pe rmitted t 
misuse their immunity from capture in order to ere ef 
in the neighbourhood of a_ belligerent fleet, and t 
send wireless messages to their own fleet, meets wit 
complete approval. Such conduct, if pursued t | 
neutrals, would be considered unneutral service, 4% 
consequently it need not be allowed when pursued | 
a hostile ship. With regard to floating mines Powe 
although they are an important weapon in the ha o 
of the weaker party, an agreement will have to 
reached in the interests of humanity. But it is 
possible to reckon upon the English propos: i being 
accepted, that the conversion of merch: oat Ve — Fe 
war ships on the high seas should be sa " - 
powers which possess only few harbours such 45 . 
would be disadvantageous. 

At the meeting in London of the Balt 


section 


he 


es 


and White 


Sea Conference (on May 7th), at which German a 
owners have for many years past been cpresent , 
the German delegates supported the reso!u'ion, viden! 
was passed unanimously. From this 1 3s ae? 
that German shipowners are in comple! ( ager 
with their colleagues of other nationali!'¢s on » felt 
matters. German shipping will make its if a 
with the German Government to secure Oe 


of the right of capture of private property * 


a ————— 
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Notes on Business and Finance. 





in Mexico.—It was announced on 
.on that the Mediation Conference 
greement on all the important ques- 

a the settlement, which specifies the 

. ol | pr roject ed Provisional Government, now 
of President Wilson and General 
there had been rumours that the 

an question resented insoluble difficulties, but the 
hardly likely to have dealt with it, ex- 
eral terms. The Carranzists, however, 

en formally represented at the Conference, 
gents in the United States have kept 

‘th. its proceedings ; and it is stated that 


The Outlook 


rsqgqay aivcrs 


sion 


1 
uUSIV, 


{ terenct Is 


touch \ 
Ceneral Villa has ordered an immediate advance 
cuthwards from Torreon and Zacatecas for the 


tal. which, however, it must take his army some 
eeks to reach. Meanwhile, the Federals have re- 
ve consignments of war material through 
Puerto Mexico, and thus the immediate object of the 
\merican occupation of Vera Cruz is frustrated. But 
esident Huerta’s position in the capital is likely to 
stable. Circumstantial reports had been 
earlier in the week of a quarrel between 

ind General Blanquet, his War Minister, who is 
eged to have objected to a proposed wholesale execu- 

of ed conspirators, and these reports were 


1 
L 
yw =e by 


; 
eq two la 


cpr mn 
‘ci till 


re 
‘ ) 1 
yudushed 


the announcement—as vet unconfirmed— 
t General Huerta had asked and received six weeks’ 
ve from Congress, and was leaving for Europe. 


[hat would simplify the task of the mediators, unless, 


ndeed, it led a complete break up of the Federal 
ower in the capital, in which case the Zapatists, aided 

Federal deserters, might be able to enter the city 
nd plunder it at their will. But General Blanquet 

uld probably retain sufficient control of the army 

yppose an effective resistance. Meanwhile, there is 
no doubt that the power of the Carranzists is extend- 
thwards, and they have even been able to 
establish Provisional Governments in the States of 
Puebla and Vera Cruz. The oil regions, apparently, 
re unharmed, and the hopeful feeling in the City has 
been reflected in a general rise in Mexican tram, rail- 
ay, and shares. But it is quite possible that the 
United States may yet have to give military assistance 
to the Provi isional Government against Zap: ita, or even 
gainst the Carranzist leaders. Our readers will get 

~~ 


.of the Washington point of view from our 
dent’s letter. 


yy 
Y sou 


“1 
Ol 


good ide 


irre Spor 





Russian Affairs. —The prosecution of M. Tcheidze for 
ttering Republican sentiments in the Duma is to be 
shortly by that body, and raises the 

ton whether it really possesses the privileges con- 
ututing it a Parliament in the Western sense. Refer- 
Niel trial i in debate last Monday led to the 
suspension of the Cadet leader, M. Miliukoff, one of the 
_— Russian politicians, and of two other 
. ee but a motion for the suspension of a third, 
“4. Shubinskyv, an Octobrist, was rejected by 111 votes 


‘0 108, and one of the Vic e-Presidents, M. Konov aloff, 


j j ry 
MUSSOC Ve \ 


juestion wh 
nces to the 


iDlest of 


“upon resigned, Parliamentary disorder in other 
és does not signify much; but the Duma is a 
ae and rests on a grant from the Tsar, 
ae of his advisers would giz idly see revoked. 
run S 


¥s. ur a impending Ministerial changes con- 
‘oti. lw 4emps correspondent predicts that M. 
AKOTI -_ 
mu, ceases to be Minister of the Interior, 


self Ma ed by a successor as reactionary as him- 
ee Te he Government has given fresh offence, 
lees “ssiv, to the Jews, and the Council of 
a e of the opposition of Ministers, has 


tee r course with regard to the Poles. A 
. - wa rer, = 

' ae issued i imposing restrictions on the 

HID «? We ’ 

p nd by joint- -stock companies, and on the 


a < Sana 
thac ae... JeWS_in the management of them, and 
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Chambers of Commerce. 
Zeitung the 


Frank 
ric tions ior 
years in practice, and formulated ; 
t the ct: sme +} : : ‘ 
but the statement of them gives them puile ity and thus 
sets up fresh irritation. Jews 


According to the furter 


rest have been o— some 


are now cular 


are subject to so many 
restrictions in Russia that they are driven to put their 
money into companies, instead of trading with it the 
selves; and their business ability tends to give then 
a preponderance in the directorates. The regulations 
in question limit the proportion of Jewish directors, 
and provide that companies shall not own more than 
200 dessiatines (about 540 acres) of land, except 
special leave of the Ministers of the Interior, Co n- 
merce, and Wa and shall not accept land as secu 
for p ayment wi ithout the leave of the Minis S 
whole. ‘* Special leave ’’ is a favourite means of ex- 
tracting money. But it is not clear, according to the 
Frankfurter Zeitung, whether this applies to land with 
the Jewish pale or in the cities generally, and the | gal 
proceedings occasioned will set up fresh irritation. 
Fresh steps, too, are to be taken Jews 


to Keep tne 
' 
I 


out of the armv, which will increase the ilar belief 


DOD! 


that their treachery brought about the Russian defeat 
by Japan. The Poles are, of course, infuriated by the 
decision of the Council of the Empire that their lan- 


guage shall not be spoken in the municipal ils of 
Russian Poland; and now that the Polish Mu 
is dropped, the Polish representatives 
ing, in despair, why they should 
International agreements 


oun 

> 1 >». 11 
nicipal Bil 
ask- 


Dum 


ith- 


are 
stay in the 

are usually concluded wi 
out reference to the passing phases of domesti 
But that, as Sir Edward Grey no doubt 
unsate the : 
There is indeed, one cne 
The hi 


re alist S s 
course in case of a 
Russia is to-day. 
with which to conclude. 
far promises well. 


counter’ 


irvest in Russia so 


Firmness in Foreign Bonds.—One of the spain 4 
‘hang re corre- 


features of the week, writes a Stock Ex 

spondent, has been the advancing prices of leading 
foreign bonds, led by Brazilian Dealers 
in the market have been rather disappointed that 
the immediate result of this year’s Budget had not 
been arms, 


issues. 


to drive more business into their 
they fully expected that the increase in taxation would 
revive popular enquiry for 5 per cent. 
securities. On the strength of this 
foreign market hardened after the 
Budget, but almost immediately 

improvement, there came the first of the outbreaks of 
liquidation that disturbed all the markets in turn. 
Prices accordingly went back, and in the gen 
gloom it was not difficult to discern bear poi 
disfavour of many of the ordinary foreign 

securities. For example, Brazilian suffered i 
consequence of the fall in the rate of exchange, while 
there seemed to be no end to the pressure to sell from 
Paris. Chinese and Japanese bonds went 
political conditions, and Peruvian Corporation stocks 
investment and speculative, broke 
ceipt of the news that the country had two pr -esidents 


Government 
ion, the 
introduction of the 
following upon this 


supposit 


‘ 
pond 


issue S 


back on 


instead of one. Argentine Government bonds were 
indirectly affected by the incessant traffic decreases 
reported by the leading railways, and in the foreign 
Government bond market only European issues kept 


steady through the depression. Change of sentiment 
appeared upon the announcement of the new Japanese 
Government’s determination to undertake rigid 
economies in the matter of spending and borrowing. 
Peruvian Corporation and Salt bonds recovered almost 
as sharply as they had dropped, thanks to the under- 
standing that domestic peace had been restored a 
Lima. Argentine bonds have been on the mend, and 
the attention of investors has been re-attracted to the 
European list by the strength displayed in the new 
Belgian scrip, the latest Austrian Loan, several 
Russian Railway descriptions, and a few of the Near 
| East issues. But the main have been secured 
by Brazilian bonds, due prin ipally to the recovery 


- 


rises 


because | 


abruptly upon re-| 
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this, the 1910 bonds rose 4 points, 
824, mounted steadily 

sentiment proved to be 
for before 


and the from 
to 85}. This alteration in 
what investors were waiting 
they embarked money in foreign Government 
securities. While people would not buy the bonds at 
the they sent investment orders of 
stantial amounts as soon as the market 
it was in a better frame of mind. Scarcity 
supplies of stock became revealed, 
week found the market, whole, one of the best 
in the Stock Exchange. Some of the talkers now 
scoff at the doubts recently expressed regarding the 
ability of Brazil to meet its coupons, though scepticism 
is still observed towards prophets 
dates when resumption of 
expected Mexico, The Albani: 
ruffled scarcely at all. The rumoured indis- 
position of the Kai er was offset by the improved health 
of the Austrian Emperor. De ‘pression still affects such 
speculative stocks as those of the Peruvian Corpora- 
tion, but for the time being, at any rate, foreign 
Government bonds seem to be in a way to regain some 
of the popularity which t 


scrip, 


lower sub- 


pr ic es, 
of floating 
and the end of the 


as a 


who profess to fix 
interest 
from 
prices 


in situation 


they enjoved before events in 


Brazil, Mexico, the Far East, and nearer home, con- 
|| spired together to undermine it. The Paris Bourse 
has been slightly less doleful, and the banks are 


anxiously hoping for a speedy funding of some part of 
the Government’s huge floating debt deficit 

The Situation in Rio.—Our Rio correspondent writes 
under date of May 9th :—The commercial 
situation shows no change and little improvement. Ex- 
change is not really better, the Banco do Brasil 
ling to give small amounts for each mail te 
|| favoured customers at 16d, but the current rate is 
2d, or nearly 1s 4d worse. The demand for con- 
vertible gold the Caixa still persists, and 
much as 0] is paid for them in order to draw 
t Office Withdrawals 


and financial 


any 


contint 


15 ‘> 3 
notes of 


er Cent. 
he t rc} 
om he Conversion 


gold fr since 
t 


he beginning of the year amounted _ Saturday to 
£:4,874,272, and further heavy sums have been taken 
out this week owing to the large amount of gold notes 
which the banks have received from Santos and other 
ports, over 4,350,000 having been withdrawn in one 
day. The Treasury continues to force silver and nickel 
on the market, and the different Government offices con- 
tinue to refuse these coins, except in very small 
amounts. As illustrating the inconvenience to which 


|} commerce is subjected by this arbitrary 
procedure, it may be mentioned that one 
was paid 400 contos ron £327 recently 
pieces of 400 rels each, the total weig ght bei 


tons! 
lhe President’s Mess ige to Congress, read at the open- 


ing of the session last week, was replied to in a lengthy 
and very reg speech by Senator Ruy ~ the 
ser of the Civilist party, to which the Government 
liated by prohibiting the publication of speeches de- 
 livere d in Congress in the local p: ipers. On this, Ruy 
Barbosa appealed to the Supreme Court, and obtained 
a \ erdict oe him to have his speeches pub- 
nied, and they according] Y appeared in yesterday’s 
issue of the faa arcial. The Government could not dis- 


and unjusti- 
fiable 


yO00} 


ing 12 


Barbosa, 


haw > ¢ ‘ : 
obey the mandate of the Supreme Court, but. thes 
countered by seizing the paper early in the morning 


and instructing the police to take it away from anyone 
ee ee it in the Streets. 


This created creat eXx- 
tement 11 


1 political and business circles, and the Im- 
parcial having appealed against the action of the police 
in suppressing its publication, the Government has had 
to withdraw the prohibition, the paper being put on the 


+‘ 


Streets again late last night. The situation was farcical, 
but became alr ae — a | 
vut came ae tragic, as Deputy Mauricio de 
Lace od: i, on his wav 


to Congress and car rv ing a copv ol 
» Imparcial, was s topped by 


th 


1 police agent, who tried 
to snatch the paper from him. Thereupon Senor 
Lacerda drew a revolve 


r, and it was only by the inter- 

who explained to the policeman 
ion was a National Deputy, that a 
averted. It is, of course, impossible to 
is going to be the outcome of the present 
but it seems unlikely that any armed revolt ! 


vention of a 
that his 
tragedy 
sav 


friend, 

compan 
was 
what 
situation, 
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showed that | 


payments may be} 
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firm | 
in nickel | 








will take pla If the Oppositi: 
like Pinheiro Machado, the 
1ave been able to go as far as they 
what is practically a Dictatorship 
determined effort is being made b: 
up by all the representatives of the S 


Goy 








\ 
to have the state of siege lifted, ; 
| possible that a sufficient majority 
| the Chamber of Deputies to carry this 
| likely that it will pass through the S - 
| case, the President can exercise h;) 
Parliament. 

Pease and Partners’ Profits.—Pease and Part, 
report last year was one of the first ¢ ‘ 
published revealing the beneficial . 
coal strike of 1912. The company’s . 
April 30th, so that last vear’s figures ered 
period beginning with resumption of \ free 
strike. The profits were easily a record et 
of the company, and the latest report shows on! 
very slight falling off :— 

. | Divi- tate 

Gross Net . 

aol dends ——— - Ex) er } 

Profit | Profit. Paid. | Ord.| Def a 

£ £ “O “2 £ : £ 

1907 (10 months) 220,497, 161,078) 100,000 12 12 21,568 35,00 ¥ 
BEE énesenecewe 288,624 216,773) 125,000, 124 124 47 35,000, 25.477 
ot eee ee 160,389 97,782) 80,000 8 8 34,278 Dr. 16,000, 24% 
Pesce scentveva 207,759| 143,417) 100,°00' 10 10 2391 2,372) 32,068 
eee 233,933 158,033) 90,400 8 8 27,551 20,000! 41,75 
REED escneecssss 183,850, 90,365) 92,000 8 4 34.662 I 25.4 
OS ee . | 417,005! 314,802) 156.000, 12 12 86, '8 OC! 47.87 

914 412,110) 315,154) 156,00 12 | 12 5.03 00 66.98 
The report mentions that the profits during 


part of the financial vear were much 


at the beginning, owing to the lower prices for 


iron, so that it is highly probable that the « 
vear’s figures may be lower. However, the ¢ 
is in an immensely strong position, thanks to Its 


servative fin: incl il policy, 


h vear jl t 


and for 


the appropriations to reserve and to writing off 5 
improvements and renewals are equ i! to mor 
10 per cent. on the ordinary and de ferre ds s| capit 
Where a debit is shown under ‘ reserve’ in t! 
table, it indicates that the renewal reserve was d 
upon to the extent indicated for the purpose of writin. 
off the special exnenditure shown in the pre 
column. In spite of these st ad) appropriations 
capital purposes, the balance-sheet shows that tht 


liquid resources 


pany is none too well supplied with 
and the higher profits must be ascr1 ibe 
reinvestment of undivided profits in reproduct 
The following is a comparison ot the « 
items in the balance-sheets since 1907. [he change 
since last year are shown in full on the usual pag' 


ju 


assets. 








is iabilities. Assets " 
Deben-| | mines, | Indus Debtors, ms 
Share | tures, | Credi- tri 
ae Plant, c g 
Capital.;Loans &| tors. kc Inves 
Dep’sits F 
£ S| ies 
TR init caiudiel «++ 1,000,000) 578,574 1,360,298 ; 
iniescccieseestl 1,000,000} 555,652 1,365,112 142,322 1si.0o9 se 
i ciisinnsnkaaeeh 1,000,000} 559.568) 208,928/1,355,637 159,222 17.088 sg 
hscsesssaniatied 1,000,000| 561.394) 269,048 1,495,321 160.0°2 179,057 Itt 
ii icnndiccemenaild 11,261,226] 565,293| 190,0631,615,917 203,522 168.857 9 
casikteousiae’ \1,300,000| 743.114| 173,546,1,767,182 230,867 106,79 9°, 
as sce vonna ieee 11°300,000| 744.572| 313,9531.911,221 265,384 S21.5'0 vay 
Seis sx aschasanls 1.300.000} 750.579| 248,804 1,941,057 287,15) 292,08 Ds 
The position has improved somewhat since /ast 
| as the bank overdraft of £35,550 has dis ** 
a V 
a cash balance of £31,259 has taken its ve 
} . tn Oo. 4 
| bills payable have “declined from £34, AM 
Pease and Partners’ £10 ordinary shares now & 
va Inct dividen 
at I 335 yielding about 9 per cent. on the last ¢ 
This is not at all a bad return, as if the comp , 
lean time in front of it, it is well prepa: To 
and even on a dividend of 8 per cent., the | 
present price is nearly 6 per cent. 
en 
Van Den Berghs’ Report.—The trading ae 
huge industrial concern, manufi acturing chielly © ; 
te <0 2 
| garine, soap, and condensed milk, are rl ee ils 
as they were last year, on account of the D's" * 
< aaaeel 
of vegetable fats, but they are practi 
g t P a 
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) iii 
= — fs i ° ° ° 
- fonre. when a big jump was shown. The divi- 
pine came rate, and though the amount put 
- not so large, the big carry-forward is 
actically the same figure, after writing 
. axnenses of the preference share issue :— 
. rs'| Deprecia To Pref Ord. _ Carried 
ar hes as 3 ti =, 0 Res’rve., Div Div. Rate Forw'd 
a ee a a oe 
‘ 918.124 6,20 22,251 18,408 | 37,525 80,000 16 201,367 
(3 van'712 «6.200 | «32,356 | 27,554 | 39,000 | 80.000, 16 | 226,971 
ie "BE 282 6.200 31,365 | 18,710 | 39,000 | 43,674 8 | 173,303 
90 er'aan| 6.200 32.142 | 24,649 | 39,000 | 75,000 | 12 | 183,201 
Sed 9c) 142 0 32,366 45,935 | 39,000 | 109,375 i" 201,467 
109 «+. 262.785 > 200 62.035 | 34,797 | 45,079 | 109,375 | 17 200,084 
46, 672 3,200 43,880 | 27,203 | 57,000 | 109,375 | 174 | 200,098 
7 339.376 22,400 52,565 32,522 | 57,000 | 156,250 25 218,937 
n 337 202 2.700 70,346 17,%45 | 68,262 | 156,250 25 209,112 
» depreciation allowance includes the amount W ritten 
avert sing, and the balance-sheet shows 4,31, 217 
expenditure carried forward to be written “oft in 
s,’’ against a corresponding amount ol 
; oo6 last ve The changes in the balance-sheet 
: st vear are shown on the usual page, and ‘r 
¢ summary the movements of the chiel 
r raced over a period ot 
LIABILITIES. 
Issued Billsand Reserve (Profit and 
f£ lee. 3] Loans ry 7 
44 7 Capital. Creditors Fund Loss 
“175 1905 .... 1,150,000 | 327,076 376,381 93,178 | 275,227 
1906 1,150,000 330,360 380,829 110,662 | 297,704 
7 1907 ..... 1,246,020 306,943 501,618 206,695 | 208,303 
: 1908 1,274,836 381,766 77,511 217,290 | 246,385 
1909 1,275,000 490,610 498,174 232,068 | 305,552 
1910 .... 1,575,000 | 365,158 541,423 255,268 322,286 
1911 .. 1,575,000 388,444 603,419 274,982 300,489 
. 1912 ....| 1,575,000 337,675 944,713 291,016 | 373,280 
1913 .... 2,035,474 430,183 884,776 311,384 | 370,138 
ASSETS 
~ — f e 
=e - ©  & Any = @ 3 
TElSeSi 5 Bills | ., ,. |B Sac 
gu S| Ss Gg 4 Stock. |[S5oa8 
a= lee e 3 and SS a5 
S ~ = NO Cash 52a 
aie = 
a £ £ £ £ £ 
5 2,18 17,676 609,899 98,339 332,947! 673,017 
6 373,93 — 546} 635,933 114,931 294,552!) 669,256 
3 J - 12 009 676,126, 120,205 386,548; 668,577 
08 568,010 13 700,563, 111,711 384,382! 671.677 
UI 5 1366 7 832,255 208,698 453,682| 678,938 
3.0 225,493! 803,577 203,254; 618,044) 681,358 
, } 704,18 296,450 906,471 282,307, 457,518) 669,472 
+91 Sf 547,023 1,095,137, 312,371 | 476,196} 669,468 
9,09 306,662 |1,107,449 454,227: 736,266, 687.680 
9 Ss not seem to havi improved th 
for though bills and creditors 
iS up me ly 4,100,000. Th 
; gone partly into plant, but main! 
51 irom £:470,000 to 4,736,060. 
S , #.140,000 higher, and there is a 
s G odwiil remains at £056, 163, 
oa ire carried forward ’’ makes 
rea gible assets bigger than ever. Lhe 
1022. i< the SIZt of the com] anv, and 
13 e paltry in amount, especially 
400, ~ 5 for nearis If) pe cent. ot th 
é han the ordinary capital. The 
g s s the highest and lowest prices 
: Van den Berghs, Limited, for th 
eethe with the present prices and 
a . on Price 
rear 19] Year 1912. Year 1913. May28/ Yiel 
5 1914. 
£) L'wst|H'gst. L'wst H’est. L'wst ‘Iae@ 
2 24 2 245 Sty 245 23 313 9 
6f | 5 6% 5s | 68 i 54 64 418 0 
ai 
® ! ly lea 18% ILA le 513 0 
° thie ‘ ts do not give too high a yield, con- 
_ tions to which profits are exposed 
' changes in raw materials and the 
ances elideies margin of profits over dividend 
ae Secured ‘he preference shares are fairly weil 
= — 
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Booth Steamship Line. The profits of this well-known | 
ar yer ger company have shrunk severely as the result | 
of the crisis in Brazil, and there was no compensation | 
gained from the company’s s¢ ces to Southern 
United States, for all freig sw depressed last 
Chi | he 1912-13 profits wert ptionally good 
better, in fact, than those of 1000 the company’s | 
previous best vear : i 
— . =| 
} Gross |Deprecia-| Del Ne es'ry é aI rd.| Carried | 
| Profit. tion Int I & i. D at Forward, | 
more |e E £ £ £ £ £ 
1910... | 236,008, 126,230 18,000 89,57 0 00 41,500 26,324 | 
1911....} 192.302} 84,562 | 18,000 | 87,.5:9 50000; 4150 22,353 | 
1912.. 170,450; 96,522 18,000 | 53,724 nil 41,500 10 34.487 | 
1913 265,299 | 135,647 | 18,000 107,452 | 52,000! 41/50 | 50.539 | 
1914... | 154,821 | 304:75¢ | 18,000 | 29'859 | nil 16 5X nil | 63.897 
The lines on which the depreciation allowances are | 








calculated are not stated, but they appear to vary more | 
according to the year’s profits than to any fig gures | 
relating to the fleet which are made public. The divi- 
de nd - jlicy is also somewhat curious. It seems to be 
a principle that no dividend below ro per cent. is worth 
paying, and that the reserve appropriation should be 
£-=0,000 or nothing. ‘| he balan e-sheet d es not show 
“~~ * ‘ 
a strong position, owing to the increase in the fleet 
which has not been capitalised : 
a an 2 
~» = D 
a Z 2. &Y a 
3 Sox ==. @O¢ a3 i=cs 
2 Sen | 2403 eo jSe@5 
= a 2 > ot “ ad 
£ & ; £ 
1910 . 79,956 | 127,994 7,623 8,895 
1911 .. | 198,529 | 148,805 199,80’ | 6,151 
1912 ..| 250,169 | 146,956 14,195 | 3/822 
1913 70,343 | 201,580 217,828 48 
19i4 95.747 111,592 1.361) 3,288 
Che investments include loans to Alfred Booth and Co., 
and the loans and bills include loans from that firm, 
though, of course, the item does not occur on the same 
side in any one year. ame book value per ton of the 
fleet went up in IgII-12, owing to the purchase of new 
ships. The figure of iia per ton is not excessive, 
and the position is not less satisfactory than it was in 
tg10, because the average age of the ships is probably 
less than it was then. The weal ss olf the position 
lies in the lack of liquid resources, except in so far as 
they mav be increased by the sale of investments, and 
no hint is given as to the nature of S vestments. 
Lhe co Wanyv s irs ¢ ag debent ( stocl sq 
97, vielding just under 4} per cent ¢ 
cent. cumulative preference shares stand ys, a 
which the return is just over 5} pr ent 


At the Stock Exchange Settlement. dur Stocl 


Exchange correspondent writes Chur Ss carry- 
over in  Consols underlined the © stift n ey 
rates that were evidenced in the general con- 
tangoes earlier in the week For these latter chars 

idvanced + to 4 per cent. on the banks d inding 
31 per cent. for their fortnightly loans. The Consol 
account saw the cont ingo 3 to 3; per < ent., aS against 
214 to 2{ per cent. the previous month, and this un- 
pleasant hint from Lombard Street che id 
looked like incipient strength in the Consol market 
Several of the new s rip stocks had shown inclination 
to improve. The New South Wales Fours, of which the 
public subscribed 18 per cent., hardened to par after 
touching 4 discount, but the quotation fell bac! 


underw riting arr 
made for the issue of a million of Gold Coast 
at 984. That there remains an aftermath 
bull position in the Consol market the carry-over 
show, but general contango charges 


kaki 


naturally enough, when angements 
were 
ours of 
this 


week is taken to 


in nearly all parts of the House afford an unreliable 
criterion of the real condition of affairs. In some few 
cases backwardations appear ; taken as a whole, how- 
ever, the carry-over is done time after time on a 
‘‘ general rate’’ basis, that suffices to conceal what- 
ever there may be of a bear account in particular 
stocks, though when violent rises occur in such stocks 


the House without hesitation ascribes them to cover- 
ing operations by the short brigade, save in the com- 
paratively rare cases where obvious intrinsic reasons 
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account for some swift advance. Probably the exis- 
| tence of a larger bear account than is indicated by 
| contango rates explains the ease with which the Stock 
| Exchange has just negotiated another awkward fort- 
| nightly settlement. Although this time there was less 
| loose talk of crisis, the markets had been acutely de- 
i pressed a week or ten days before the account, and 
'renewal of liquidation worried the whole House. 
| Fortunately for what bulls there are left, the 
| threatened storm blew itself out before making-up 
i prices came to be fixed. Pav-day passed off once more 
|| without a failure. New York recovered its spirits and 
its prices. Berlin disregarded London reports of the 
| Kaiser’s indisposition. Paris pessimism has_ proved 
| passive. So once more the Stock Exchange breathed 
|a sigh of relief, tempered with resignation, and dis- 
| persed for its W agree recess with comfortable hopes 
|| that the Mexica 
i} 


own example. 


{ 


imbroglio might shortly follow its 


| The Amsterdam Bourse.—TJhanks to easy money, 
|| writes our Amsterdam correspondent, good Dutch 
|| stocks are demand here. Early this week an issue 
] of 6,000,000 fl in 4 per cent. bonds of the City of the 
| Hague at 95} was so heavily over-subscribed that 
| allotments were at the rate of 2 per cent. only, and 
|| the bonds were dealt in to-day at 1} per cent. premium. 
|| It is noted, however, that, in spite of this favourable 
tendency, Dutch Government bonds have displayed 
weakness. The fact that their vield is less attractive 
than that obtainable on municipal securities may 
account for this to some extent, but according to some 
| authorities the real explanation is to be sought in 
the imminence of a new loan either for the Home 
Government or the Colonies. So far loan rumours 
have not been confirmed, though under the prevailing 


conditions in the money market the Government may 


well wish to fund its floating indebtedness, which, in 


part, is understood to have been incurred in connection 


4 


with advances of the Home Government to the Indian 


i 


i 
Administration. This week a market has been made 
| on the bourse here for Rio Tinto shares, in the shape 


to which the Dutch public is accustomed, viz., certifi- 


ay 


| cates to bearer of an Administration Office. In view 
| of the high price at which the shares stand, certificates 
}of £1 cach have been issued, five of which entitle 


\\ «l 


| holder ag igainst payment of certain fees to an original 
| share. At the present juncture, however, interest in 
ja stock of this kind could hardly be expected ‘to be 
| keen. The Banco Holandes de la America del Sud, 
| whose establishment I referred to some time avo, 
| issued this week 3,000,000 fl of its 





has 
shares (1,000,000 f1 
| further having been placed firm) at 100 per cent., with 
|} a bonus of one founder’s share for every two ordinary 
| i ires allotted. 


As the founders’ shares are dealt in 


{}at about 75 fl the price of the ordinary shares works 
j|}out at about 96} per cent. The syndicate formed to 
| underwrite this issue had to take up 30 per cent. 
| Towards the end of the week a decidedly better dis- 
|| position manifested itself in the foreign 


department 
f}in sympathy with London, but, although 


IS recog- 
mised that several securities have fallen to a level 
below their intrinsic value, developments in regard 

} 


the Missouri Pacific note extension, th 


to 
c ‘Frisco re- 
organisation, and the Mexican situ: ition are a ntly 
being awaited before investment in 1] tl 


Ss SCT 


mis ain 
ventured upon. 





Pauperism in April 


at there Was 


Th . retour Ene } ¢ 
ue return [or Si 


rate. The ratio per 1,000 inha yitants of paupers in 


receipt of relief in 


y~ 
A 
é 


-O, compared with 17.4 in March, and 17.4 at the 
end of April last vear. The figures for each month 
since the beginning of 1913 and the average rate for 
the five vears 1908-12 are as follows: 


a consideral drop in the pauperism | 


England and Wales in April was | 
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Ratio per 1,000 Innapirants in EF 


May 30, 4, 


and V 
Average. 
1908-12. 1913 ler 

SOMEEY cccccccesess BBO .... 18-4 ao 

February ccccccccoe G9 2... 18 ve 

cccincesccivce HO os. 194 os 

RE ncdbataseanen UE ica, Se aon 

May ..cccccseceeee. 206 2... 170 . °° 

SERS coccccccssscee BS .... 162 

TAYecccccccccccccee Wl .... 164 

AUNQUE ..cccesccese Wl .... 16:5 sad 

September.......... 202 .... 166 

PUNE séscdscecsesn SO esse 27 és 

Movember ccccccccee BO .... 170 

SPOOGESECE .occecsics BIB 4... 174 
The total number of paupers in rece ‘ 
end of April was 627,949, showing a falli; 
6,174 compared with April, 1913. Nea , 
of the decline 1s accounted for by those in rece 
indoor relief, the ratio per 1,000 fal ny from > 
6.9, while a ratio for outdoor relief fell from 
to 10.1 per 1,000. In London ~ total numb 
paupers fell ue 103,864 to 101,478 (23.0 to 22.: 
thousand), the indoor figures sctidie from 16. 


15.8, accompanied by a rise from 6.6 to 6.7 


outdoor ratio. The figures for the whole co 


| lower than any recorded for April since 1874, 


year given in the return, when 5.8 per 1,00 
population were in receipt of indoor and 26.4 
door relief. The outdoor figure for April | 
steadily declined to the 10.1 recorded for last 


i 


Vickers and Armstrongs in Japan — |! he invest 


of naval corruption in Japan have led 1 


i 


tion of much remarkable information about th 
ment industry in that ae It appears, for insta 


from the statement of ent ‘Xaminin tal re that 
£110,000 was paid out in |: 1D: in as commission m 
~~ 


when the battle-cruiser 
Great Britain, but it is not vet clear preeis 
the money was disposed of. 
have been concerned in armament finance, 


“iene” was purchase 


by the Asahi to have renounced the Japancse 


for Messrs. Vickers as well as all Governmen 
for supplies in order to conciliate public opin: 


Mitsui, the president, has expressed deep regs 


certain officials of the company thodd have 


¢ 


plicated in the scandals, and has instructed 


| to conduct business on the strict principles 


and justice. Meanwhile, the Muroran Steel 


|are in a serious difficulty. There ts a ¢aj 


month shows | 


j 


Asahi, ** have thus been placed | difheult pos 
Vickers and Armstrongs gradually came 10 
their existence, and fell vigorous ‘ ompe a 
tween themselves for direct trade with 1 J 
Navy. When this keen competition was gomms ¢ 
tween the two English firms regarding the Dune 
ithe * Kongo,’ the Steel Works people tried 
the order themselves, with the object o! app " 
it between the two firms afterwards ue 
successful, would have enabled the \\ . 
commission out of the transaction | 

relieved its difhiculties and put a stop t 
between the principal — shi reholder 

plan failed, and Vickers got the cont 

from the judicial examination that ’ — a 
shared by the Muroran Works and ae 
But the share of the Muroran Works, #15 > 
| to be paid back to Vickers in liquica Wh 
for arms and materials previously sup} ale 
the facts found by the Japanese judge aoe 
by the Japanese Press are precisely : - ats 


15,000,000 ven, of which 11,000,000 are paid 

of the amount paid up, 34 million yen were 
aa a 

by «a Japanese company, 3} million yen 


»\ 


Vickers, and 34 million yen by Messrs. Armstr 


According to the Asahi, the chief business 


foundry is to manufacture military and naval 


. ° 7 ’ . 
ments, and its establishment was large 


Phe firm of Mitsui, 


Messrs 


a t¢ 
promises of naval support. But the naval ex 


: tad ar 
has been postponed, and the anticipated ord 


not been received. 


hen 


possible to sav, but we think that w 
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|| + ht their case to the end, being convicted of offences 
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ut the contention that we have often 
ese columns to. shareholders and 
: ment companies. This contention is 
; - » etrictly commercial point of view, apart 
ootin tional considerations, it is a grave 
ae . embark capital in establishing armament 
aol ¢ foreign countries. Profits are precarious, 
a ’ . oreat risk of loss, a probability that the | 
eult ae ‘nvested can never be recovered, and a 
a t to be forgotten, of confiscation in case 
r | 
Ol Wal. 
| 


The Canteens Scandal.— The Canteens case at the Old | 
ended on Wednesday, Colonel Whitaker and | 


only two of the 17 defendants who 


ader the Prevention of Corruption Act, 1906. The | 
-emainder, after originally pleading not guilty, ad- 


charges after the case had proceeded for a 

jest ce Darling passed the following 
ied Whitaker, six months’ imprison- 
in the second division; Minto and Cansfield, 
f {500 each; Craig, £100 fine; Laing, Owen, 
yneh, fi ies of £50 each ; the remainder being 
in sums of £50 each to come up for judg- 


ment if called upon. We propose to deal with the 


subject in a leading article next week, and will only 
pause here to call attention to one or two essential 
points arising out of the case. In the first place, th 


and although 
that officers and officials of 
service had no suspicion of the 
existed, no endeavour seems to have 
to bring the facts to light until an action 


TO Kk pl ace some years 
le to be lie ve 
1g in the 


ago, 


eriintys n that 


('by Lipton’s against Mr Sawyer (the chief witness in 


the Canteens case) disclosed something of them to the 
public, and forced the War Office to institute an in- 
Secondly, the case in one respect was wholly 
in that ‘‘ those in high places ’’ were 
either side. The leniency of the sen- | 
have been due in part to the opinion | 
the judge that the directors of Lipton’s, Limited, | 
were largely to blame for the methods followed by | 
subordinates. But we had better quote Mr | 

e Darling’s own words :—‘‘ I am bound to say, 
lordship, ‘‘ that the evidence before the 
ne that these defendants, employed 

. in so far as they made payments for the 
bribery of persons capable of influencing contracts in 
favour of Lipton’s, were acting on a system which 
was known to the directorate, encouraged by the 
rect persisted in by the directorate after 
ad been consideration given as to whether to 


Salq Nis 


urt satisfies me 
Lipt yn’s, 


Orate, and 


1 


at system or not. As to the amount of 
responsibil of any particular director I know 
noting, except as to those whose names have been 
mentioned. ”” a was argued on behalf of Colonel 


"Whitaker ~~ ‘ had been tempted by the Hon. G. 

ee ha Saye and Sele, and a member of 

= King’s S th usehold) to go to Malta and assist to 

uf a contract for the supply of Messrs. Style and 

‘vinch's beer. But a temptation is no better because 
més irom an aristocratic quarter. 





The Sentence on Fenner.—On Tuesday, at the Central 
‘iminal ( Mr Charles E. Fenner, the well-known 


ou 


-. OKer, pleaded guilty to charges of fraudulently 
ae money and valuable securities, and was sen- 
ed to fou: 


ars’ penal servitude by Mr Justice Row- 
rray of Elibank was one of the persons 
Mov ay 1 cuner was adjudicated a bankrupt last 
oe s amounting to 5 165,000 and the assets 
A21,150. About £36,000 are stated to have 
nee, to an oil company in Russia in which 
“8 _ interested. Fenner had a large loan 
_, - the bank, supported by securities which be- 


vere aaa a His bad debts and misfortunes 
mnane ..y '2 iS connection with the Russian oil 
as a contract with French bankers which 
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| Mexican and Brazilian § wecuritics. Investors in these 
two cour ies have had S ‘ ) SO 
months past, and se who sold orst 
period ilised a Very se us lo ~ \i eS 
fluctuated downwards in 1912. and ving le 
} } +} » Soll ; 1 Ss i 
Snows now they Teil in the spring ol e€ present es 
Rex ently and ¢ sper lly W ithin f ‘ ew | We 
ever, they have recovered part of their fall. Railway 
ret eipts have dwindled, and e Apr ( of e 
Mexican Railway cea a decrease gy Ss ect ts 
of $62,800, and an increase in w expenses of 
$166,500 — 
Highest Price p J oe . 
ial Price in| End of ee ke _—_— 
Description. Year March. Ay wil 28 May 29 Sine e 
1913 1314 1914 1914. | April 24, 
1914 
| City of Mezico 5 % Bonds 101} 764 i 7 774 + 28 
Mexican Govt. 4% Gold 
Loan .. 88 694 684 684 a 
Do 5%, Ex. Gold Loan. 1004 &7 81 &5 ey 
National Railways of 
Mexico 4 % Ist Pref... 674 33 27 34 
Do 5 % 2nd Pref......... 294 124 93 24 23 
Mexican Railway, Ord.... 59 363 274 4 + 64 
Do 8 % lst Pref. ........ 1414 116 91 105 + 14 
Do 6 % 2nd Pref........ 973 714 56 66 + 10 
Mexico North - Western, 
6 % 15-year Bonds.... 80 684 674 €°% + 2 
Do 5 % Gold Bonds ... 64 29% 25¢ 514 + 6 
Mexican Light and Power, 
Common .... ; 874 454 37 45 + 8 
Do 5‘ . let Gold Bon ds ° 983 804 72 154 T 3 
Mexican E agle Oil, 8 % Pf. 2% 245 a 1} + pf 
Mexico Tramways, Com.. 115 74 624 73 + 
Do 5 % Ist Gold Bonds. . 994 81 724 774 + § 
The troubles of Brazil have a different origin—ext - 
gance among the well-to-do, public inefficiency, over- 
borrowing, and a serious de line in the ca e of 
rubber and coffee. Unlike Mexicans, the securities of 
the Southern Republic fell heavily during the year 1913 ; 
but recently they have shared in the rise. This is 
partly due, no doubt, to the announcement by Messrs 
Rothschild that the June 1st coupons of the 1883 loan }} 
will be duly met, and that bonds of the same loan 


amounting to £;76,000 nominal, have been purchased |] 


4 
RAILWays. 
Brazil Great Southern, 6 % ster. debs 103 97 6 854 824 








by them for the sinking fund of June 1, 1914. The |} 
course of prices is shown in the following table | 
oo. ti. 1 | bs | 
Ba Ei |S. lot leg cae | 
Description. =o ao ae Sis oe nS | 
ey | 25 a> ESSE 22) 225 || 
=O aj ° a = a i aa 1] 
= = = 2 1 
GOVERNMENT AND MUNICIPAL. 
4% Loan, 1910 ..... 84 75 3 67 7 e¢ | 
5% Loan, 1913 (issued at 97 ¥).. B8dis' .. 834 | 8523 (+ 23 1] 
Para (State of),5 % gold bonds ........ 984 904 8 83 814 ls | 
Bahia (State of), 5 %, 1904...........-.. 96 | 90 6 | 85 | 84x i+ § |] 
State of Rio de Janeiro, 5 %... oi 934 | 86 74 80 80ix + 3 | 
State of Fan Paulo, 5% bean 1904 ....| 100 4 6 93 Q9l4xi+ 1 | 
Bahia (City of), 5 %, 1912 (issued at | 
WE nédanan dunndecandeensas oi 784 ~ 714 | 714 ie 
Bahia (Port of), 5% deb. ............ l 824 8 784x| 724;-6 | 
Manaos (City of), 54 % ehieesine keteun ae 80 17 80 82x |+ 4; 
Manaos Improvements, 6 % debs. ......| 80 70 10 63 55 8 
Port of Para, 5 % .. danaan 934 | 76 174 | 65 55 10 
Rio de Janeiro | (City ‘of), 44% . keen 91 89 2 854 | S34xi+ } 
Rio de Janeiro Fed Dist 5% ‘gold... 97 94 3 884 90x i+ 4 
Santos (City of), 6 % Loan............. 103 98 5 964 | 96x (+ 24 
Sao Paalo, 6 % Gold Loan.............. 105 101 98 101 3 
3 
5 
6 
l 
7 
64 
— 2 
oa 
-2 
-1 
3 





Brazil Railway common ............- 97 30 67 26 
Do 6 %, non. cum. pref. stock ........ 1134 | 514) 62 354 | Ssh - 
De 6 FH, Cbs BOGE... cc cccccccccccececes 96 §2 4 40 | We i+ 
Do 44 % lst mt. gold bonds ...... a Sot 13473 67 - 
Leopoldina, ord. stock... ........-s0++: 76 684 7h 6 6 — 
Madeira Mamore 6% lst mt. bonds.. 101 794 | 214 694! 59Ax— 
Do 54 % 60-yr. bonds (issued at 974%), .. 75 os 70 604x — 
Mogyana, 5 % Sul Mineira Ext. ........ 102 98 4 Sz) 93 
San Paulo Railway, ord. .............. 26043; 2-9 314 226 | 232 
Sorocabana, 44 % Ist debs.............. 89 80 9 72 67x ? 
OTHER SECURITIES. 
Brazil Traction, common .........+++- 944,84 10h 834) 8lx 
Rio de Jan. Trams, 5 % 50-yr. bds...... 974 91 64 88 884x + 
Sao Paulo Trams, 5 % perp. debs. ..... | 107¢ | 1014 6 974 974 
Negotiations for a new loan to tide over pressing 


difficulties are said to be progressing. 








Our Navy in the Baltic.—During the Crim 


san W 


ar 


the British Navy went into the Baltic under Admiral 


Napier with the idea of taking Kronstadt and genera 


playing havoc. The whole affair was a fiasco, and 


lly 


good deal of the property destroyed belonged to 
British firms, or was insured in Great Britain. Great 
efforts were made to induce Sweden and Prussia to 
join in, but unsuccessfully, and the Prussian ports of 
| the Baltic drove a_ thriving trade, acting as inter- 
| madinalas between British and Russian merchants. 
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ij easily about run 


ment concerning 


made that such 


the King’s visit to 


rumour. It is iner ll should hav: 


the audacit\ 


Russia : 


- and if | lid, it would be mere waste-paper, 


1 


unless it had the 


’ 1 " re | 1 | 
make a militarv convention wit! e Ft 
; 
PaASIif 
1 


l 
not agree to it. Phat 


time bi j 


authorities was ¢ ( 

i nade from time to 
militar, and onclude fighting 
arrangements with other gener: and admirals must 
course, meat 
and drink to the armament | 
etfect, if not the intention, of 


in armaments. The 


increasing the rivalry 
rumours spread about this naval 
agreement between England and Russia are doubtless 
intended to produce a fresh growth of naval estimates 
on all North Sea. We hope that Mr. 
Asquith, or Sir Edward Grey, will take an opportunity 
mischief has been 
The National Liberal Federation has given a 


sides of the 


matters at rest before 


done. 


clear mandate to the Government to put our relations | 


with Germany on a basis as friendly as those with 
France. 


has already moved a long way 


community and the English working classes will not 
be drawn by diplomatic manceuvres into an unfriendly 
attitude towards Germany. 
Professor Schiemann that 
the key to European peace. For if 
party 


in France and Russia fancied thev could count 


| upon British support, there would be real danger of 
| an overwhelming catastrophe. 


Utah Coppers.- 


Exchar re 


t +} 


¢ sor ’ ly } ' 
esponaent, tie wn een 


has some heavy 
hares, and one large firm of 

es. \ few months 
res existe d in London, 


sort ol 


: ; 
irket 1s 


} 
several quart 5. 


+ 


a greater d 


; Copper mine 


snowed 
1] : 
1D, and 


present rice ) 14 
Utah Companv. 
dividends on 


cents, represent arnings 
. 
must be 


. ; : . 
its holding of Ne vada Consoli- 


43- 
idded the 


lated, 


realised over $2,000,000 in 1912. Lor 


1914, therefore, the total earnings of the company mav 


| 

amount to as much as $9,000,000, or $5.50 per share, 
so that the bulls have grounds for i 
crease shortly in the dividend of $3 per share, which is 


rate of 


expecting an Ine 


present 
y sunk 
ent, &c., and as underground development is 


distribution. The company has 
$10,000,000 of undivided profits in de- 


completed, the profits now being earned should be | 


le for dividends, though a certain amount may 
ve spent on plant. There is a large tonnage of oxidised 
which has not been counted among the ore 


reserves, and it 1s proposed ultimately to treat 


ill, of course, again increase the vearlv output of 


tion process being adopted, which, it is said, has already 


been tried with satisfactory results, but at present legal | 


nvention with | 


, 
the | 


Press. as thev have the | 


| has been organised here.”’ 


We hope and believe that Sir Edward Grey | 
in this direction, and! 
Germany may rest assured that the English business | 


Evervone must agree with | 
\nglo-German friendship is | 
; See ae 

the Chauvinistic 


| stated in a printed reply by Mr 


During the past week, writes a Stock | : I 
| |} and increased expenditure for the five 


’ 10,000 | 
tons per day of this ore by leaching. The erection of | tial system has been strongly challenge 
ie first 2,000 tons unit will be begun shortly, and this | 

There are also possibilities of a new oil separa- ito the 
‘nothing in return.’’ But as Mr Jag 


i 


(May 30, 1914. 


ing’ j 
yn for the tin 


claimed, will effect an addit 


nts in this direct} 


ibs ot copper per ton a it 


inv does not have to pay ; 

the proce SS. If an add I 
source of trom 20,000,000 to 
per annum could be 
| 


40, 0% 
secured, thi 
‘tah Company should be increas 
S1 to S2 per share. An increas 
price ot copper is estimated to raiss 


company by $1 per share on an es! 


of 160,000,000 Ibs per annum. 1) 


| yosgs 


yilities of Utahs, therefore, are sufi 
to stimulate market interest in 
when no life can be infused into 
mining market. 


The Oil Boom in Calgary.—Accordi: 
telegram of May 26th, over 57 compa 
tion, with a capitalisation of $46,386,000 


y 


sterling), and shares numbering 62,000,000, 
ing in value from one to a thousand dollars « 

week 8g new companies, representing Sr: 
of capital, applied for incorporation. A Stocl 


N 


1 


Besides tne 
we are informed, plenty of natural 


gras 
bourhood, and also hot air. It should 
place for a ‘* naval mission.”’ No attempt 
been made to introduce stocks of 

panies over here, but it is highly ib] 
soon as the Canadian public’s speculative 
shows signs of satiation endeavours will 
unload them on the British investor. 

say, something more tangible than the rep 
issued will be necessary before investors 
will be justified in financing the new field. 


Mr Lloyd George’s Finance.—The yield 
taxes and of those raised by the Budget 
slovd Cie 


J] D. Rees, along with some principal ite 


In these 
increased taxes imposed by the Bue 


Budget. five vears, we are 1 


t 
vielded £.111,175,000. In the same per! 
expenditure (over the figures for 14 


incurred in respect of following 


| others: 


£ 
51,309,000 
4,551,000 


PUGUS. ci dsctevecteesaxaes 
Army..... 


Total Navy and Army 
Old-age Pensions 
IMSUFANCE 2... rccccecccsccoccses 
Road Improvement Fund........ 
Development Fund 
BANASOTIA 60 cccccccvccccsevesece 
Departments of Agriculture...... 


11,697,000 
4,640,000 
2,900,000 
1,500,000 
1,000,000 


Total .... 


eee ee ee ee 2 


These figures show, it will be seen, that 
expenditure on the Navy has exceeded 
penditure on Old-age pensions. 


The South African Budget.—General Smut 
Minister of Finance in General Botha’s Gov: 
not finding a very smooth course for his 
cording to The Times correspondent at ‘ 
Land Tax is likely to be abandoned, and 
British preference,’’ said Mr Freema 
£600,000 a year is lost by the South -\i1 
British manufacturer, for 


‘‘South Africa gets a free market 1n 


. . . . . ~ j ¢ ° ¢ « ve d 
yroceedines with the Minerals Separation Co. of Lon-'surelv a free market is better than a taxce 
I g } ; 
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The recent returns to 
that the Persian 
financial year to 
increase about £,424,000 
Unfortunately, ording 
rrespondent, the 
has grown 


the 
revenue 
about 
over 
The 
ollection 

count! still more rapidly. 
here has evidently been distinct progress, 
Russians will the 
sible that Persia yet become 
We imagine that the 
speculation will be welcomed as a 
Russian encroachments. According 
ide’s Commission, ‘‘ the influence of the 
loePersian Oil Company has increased the general 
* Will it be the 
prevent another 
Admiral Slade 
ous thing for the company ? 
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Turkish Naval Finance. — The following statement 
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200 pages, with maps, 
evidence. The C 
international laws 
greater lesser extent 
It is to be hoped that thi 
war, which can never be for- 
of the tant 
pression throughout 
conspectus of the Report, 
it until we have the 


g } 


ie 
ns in Macedonia, 
and 
hed simultan 
of 
ppendices of 
the 


‘ ‘ ' lated tO a 


ivainst S 


' + 
i CONSIS 


some 


000 
by 
] 


( or 


' 


vis terrible 


‘Ors of 


comba armies, will 
the world. 
but shall 


complete volume 


m™m 


IN U a 


000 





oe 


Wills and Bequests.—The J/lustrated London News gives 


the following list of wills proved, with the amount of 
Personalty in each case :— 





Vf Mary ¢ ig £ 
! Claremont place, Newcastle...... 57,151 
Piy Schooles, of Queen's Mead, 
C miea t Henderson, of 17 Chesham place 
sabiedidaienaceeeno rcs — wee 76,247 | 
: the late Duke of Argyll, the 
XT S } : spi 
| line, M.P., D.S.O., has accepted 
ere . ' . ° ce 
lent the Scottish Life Assurance 
4 e Right Honourable the Earl of 
a st . . 
ot appointed chairman of Borax 
Th | . ‘ 
ed, in the place of the late Lord 
—— 
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Law I Mr ( ( \le { I 1€ M.P. ol 
Basildon House, Moorgate street. E.C.. Mr lohn 
1). uglas Bre i( Tt ] \\ bro¢ x ke. ‘ ive¢ cen 
ected lirectors | the Del ( ( mora 
Limited. Mr R. E. ] ston has retired from th 
he rd ot the san Pa ) By ia R; Wa C ¢ 
Limited, and he bo “d nave elected is son Mr ( K. 
| Johnston, of 6 Great St Helens, to fill the vacancy. 
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| 





Seed GERMANY.—MONEY AND SsTOCKS—RELATIONS 





Foreign & Colonial Correspondence. 


OF THE TRIPLE ENTENTE 
EXPENDITURE—BANKRUPTCIES. 


(FROM OUR CORRESPONDENT.) 


ARMAMENT 


BERLIN, May 28. 
Very light trading has marked the course of business 
|on the Bourse for th past week. WW prices nave 
shown on most davs a weakish tenden the ilsoO 
recover from day to day most of ground lost, s 
th: { the rene “al level to-da S only s] Ly th below | 
that of a week ago. lhe ge | impression made hb 
t novement during the past week is that the marl 
s in a fairly good shape, with ¢g od reserves ft 
strength. Lhe latest development Alba i I , 
caused hesitation, without, however, exerting any con- 
siderable effect upon quotations. <A disturbing effect 
was produced by reports received in Berlin banking 
circles that a large private banker of Paris is about to 
juidate ; and in connection with this there has beet 
further selling of Russian securities. These had im- 
proved somewhat toward the end of last week; but 
Paris influences caused pronounced weakness on Mort 
day and Tuesday. In addition to this, there was a 
report that the Russian Government intended to ad ypt | 
measures for sharply restricting the influence of Jew s | 
ipon joint-stock companies, which, it was believed 
would have a bad effect upon Russian industrial finances 
lo-dav, however, an authentic denial of the report | 
arrived from Russia, and Russian stocks recovered 
Rather cheerful views about the negotiations at Niagara | 
alls were a good factor to-day, and American ind | 
Canadian crop reports have also figured among tl 
better influences of the market. The 1 iction of grain | 
freights from New York to German ports, howe 
reacted favourably upon steamship shares to-day. | 
The cessation of the scramble for gold in London has | 
lso given encouragement to traders, as promising 
early improvement of conditions in the London money 
market. Developments in the home money market 
Iso tend to sup} port prices ; the ease with which th 
present sett lement is being arranged has been especiall 
noted as a good factor. News and views about the iron | 
1d coal trades have been rather conflicting. Pessi- | 
mistic reports about the German coke trade and ree | 
ports of further reductions in Belgian steel prices last | 
week have figured among the worst influences in this | 
section; but later news from Belgium indicates that 
a marked improvement in the steel bar trade has taken | 


} 
j 
| 


} 


very 


marked either w: The private discount rate has been 


influence a ales 


place, and that prices have been marked up in ex: | 
pectation that the German trade will soon organise 
itself. German prices are also rather firmer from the 
llike cause; an advance of steel bars in the Berlin 
trade to-day was much discussed on the Bourse; and 
the usual monthly survey of trade conditions given out 
| bs the Stahlwerksverband was rather better than pre- 
vious ones. The outlook for the steel organisations 
was regarded to-day as rather good. Developments rp 

the money ee within a week have not been r 
new | 


settlement, moving up to 2? to-day 
but the cai lending rate remains at 14 to 2 
cent. Contango money is placed at 24 per cent. and 
lower, which is the lowest level that Berlin has had for 
several vear The London = remains at 20.504, 
after hav ng been slightly lower The Paris cheque 
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.374, and Petersbu: 


y last 


has receded to 


had recovered strong 
216-214.45. 

Two recent incidents have reaw 
felt in Germany as to England’s relations towards the 
other Powers of the Triple Entente. The first of these 
is the speech on foreign affairs by the Russian Minister, 
M. Sassonoff, in the course of which he stated that 
the Russian and French ambassadors in London had 
received orders to consult with Sir Edward Grey over 
all international questions, and to preserve as close 
a unity as possible between the three members of the 
Entente. In the second place are the “‘ revelations 7 
of the Berliner Tageblatt. ‘This journal professes to 
know that during the King’s visit to Paris a naval 
agreement between England and Russia was suggested 
by M. Isvolski, if not actually accepted by Sir Edward 
Grey. There is a firm conviction in Germany that 
when once France and Russia can be sure of English 
support a general European conflict is not far distant, 
and any agreement of this kind would seem certainly 
calculated to bring this day considerably nearer. In 
the Kreuszeitung yesterday, Professor Schiemann, the 
most prominent authority on foreign affairs in Ger- 
many, laments the suspicions caused by these new 
rumours, and points out the bad effect of such un- 
certainty on the relations between England and Ger- 
many. He formulates three clear questions, and 
appeals to England for an answer. Does there exist 
a naval agreement between England and France? Is 
there also a similar agreement between England and 
Russia ? If so, this agreement confined to the 
Mediterranean, or does it extend also to the Baltic? 
It is obvious that if these questions are answered in 
the affirmative, or even if they are left unanswered, the 
‘*Anglo-Russian agreement ’’ will provide the best 
possible weapon for further agitation in support of an 
increase in the German navy, through which the com- 
petition in armaments will reach another and tenser 
stage. 


week, is now 


akened the uneasiness 


is 


In this connection attention may be called to an 
address delivered this week before the annual meeting 
of the Navy League by Professor Wolf, of Berlin, on 
the relative capacity of England and Germany to bear 
the financial burden of further armaments. The Ger- 
man people, according to Professor Wolf, pay at 
present about £215,000,000 in taxation; England, 
after the present Budget has become law, will be pay- 
ing £245,000,000, or £30,000,000 more. The national 
income for both countries is on almost exactly the 
same level, that is to say, £2,000,000,000, but the 
national wealth of Germany is roughly £15,000,000,000 
as compared with £12,500,000,000 in Great Britain. 
In addition to this it must be remembered that the 
German population is almost 20,000,000 greater than 
the English. Nor does Professor Wolf think that it 
will be posible to screw up English taxation much 
higher. The income-tax, he says, has already reached 
13 per cent., the death duties from 20 per cent. to 30 
per cent. On spirits in England the tax is 600 marks 
per hectolitre, in Germany from 125 to 400 marks; 
on cigars the tax in Germany is 270 marks per 100 
kilogram, as compared with 1,400 marks in England. 
Professor Wolf further gave a calculation of the sums 
spent on armaments by the two great European groups 
of Powers. Between 1891 and i1g10, he stated, 
4,2,300,000,000 had been expended by the Triple 
Alliance on naval and military preparations, and 
£.4,000,000,000 by the Powers of the Triple Entente ! 

The effects of last year’s monetary pressure and the 
stagnation of the building industry are clearly illus- 
trated by the recently-published statistics of bank- 
ruptcy. In the following table the figures are given 
from the year of crisis 1901 up to 1913. In the third 
column are petitions which the Courts refused to 
accept, on the ground that the property available 
would be insufficient to cover legal costs. It will be 
noticed that the number of these has risen steadily 


from II per cent. in 1901 to 24 per cent. in the year 
just over. 
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Especially noticeable is the rapid 
number of bankrupt companies, a sign 
of enterprise is becoming _ increasing]y popular 
Germany for risky undertakings. 

Very littke progress can be recorded in 
tions for the renewal of the great syndicates jn ss 
coal and iron industries. It will be remembered thar! 
the Rheinische Stahlwerke has recently given its on 
sent to the renewal of the coal syndicate condition 
upon the revival of the Stalwerksverband with the * 
clusion of ‘‘B”’ products. This demand, however 
falls into the background for the time being in th 
face of the many other problems that must be solve 
before the negotiations for the coal syndicate can 
satisfactorily concluded. 
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The Gelsenkirchen Compan 

demands an enormous increase in the share of cod 
allowed for its Own consumption. Three powerful 
members, Krupp, Phénix, and the Rheinische Stab. 
werken, have protested against this claim, and it | 

clear that, if it were allowed, many other firms would 
demand a corresponding increase. Further diffcul| 
ties occur over the admission of ‘“‘ outsiders,” all of| 
whom have demanded allotments rejected so far by 
the older members as preposterous. Negotiations for 
the adhesion of the State mines have not yet been 
renewed, nor has it been decided whether the cod 
supplied by the State mines to the railways is to ® 
regarded as personal consumption. The Fiscus further 
demands that the position of its Saar mines must firs 
be regulated before the problem of its Westphalian 
mines is discussed. As regards the Stahlwerksver 
band, the large mixed producers are taking up a by 
n> means friendly attitude towards the demand tor 
the inclusion of the ‘‘ B’’ products, and show no signs 
of consenting to a reduction of their allotments. Nor 
do the difficulties which are being met with over th 
formation of syndicates for bars and tubes give muc 
hope for successful negotiations in other directions 
It is probable, however, that now, as always, the firm 
are bluffing for a favourable position, and that in % 
end a satisfactory settlement to all these difheut 
will be reached. ‘The continued depression on the ¢ 

and iron markets and the little prospects of any '™ 
mediate relief are certainly in favour of an unce 
standing. 





FRANCE.—BOURSE CONDITIONS AND THE 
COMING LOAN. 
(FROM OUR CORRESPONDENT.) 

Paris, May 38 

Tue state of affairs on the Bourse showed 0 —* 
improvement at the close of last week, Saturday be! 
particularly disheartening. The end of the ae 
settlement cast its shadow before it, and once a 
news from Albania and Mexico caused uneasin™" 
Reaction was the order of the day, Rente and Frenes 


. laa ac attribute 

bank shares leading the fall. This drop wa att a 
‘ + cen a 

by some to a_ speculative movement, a enn 
4 ee . . / anatw 
market conditions were quite sufficient we al 


Since then there has been a slight improvemen 
the rumoured resignation from the directorate ial 
Bank of France of a director of a private bank cal 
affairs are in a difficult position may be contradictee 
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the true facts are faced, it must be recognised 

et oniaia exists, and present conditions cannot 
sada hy purely professional activities. Bear 

~" «he effect rather than the cause of the 
ad Jaise. The general public are uneasy, pro- | 


names, and coafidence is completely lacking. Rete 
wh nt propose to have recourse to a positively 
ree ail namely, to open an inquiry into 
ie ‘< of the market trouble—an inquiry that 
inlv lead to no useful result. Sound 
-ancial and political measures are needed to dissipate 
” universal disquietude. 

“The conditions of the forthcoming loan give rise to 
axiety among capitalists, and a conference has taken 
slace between the Minister of Finance and the chief 
teas on the one hand and prominent French 
hankers on the other. The chief point discussed was 
whether the loan should be issued all at once or in 
~everal instalments, and it is believed that the bankers 
have advised the adoption of the latter course, which 
ae the advantage of saving the market from too heavy 
. demand at one moment, and of forcing the Govern- 
ment to take steps to maintain the national credit in 
view of subsequent issues. The first instalment seems 
kely to consist of 700 million or 800 million francs. 
The effect of the conference has been a gradual re- 
covery in the price of Rente and bank shares, but the 
market still lacks animation. 

Capitalists are anxious about the effect of the new 
tax on bearer bonds imposed by the law of 
March 29, 1914. This law was hastily passed, and its 
provisions are ambiguous. In order to put it into 
effective operation, the Conseil d’Etat (the highest 
administrative body) will have to draw up regulations 
‘o govern its practical application. The chief difficulty 
is concerned with foreign investments, hitherto exempt, 
but now brought under the same tax as French invest- 


ing, 


~ 
+ 


| ments. The position under this law of the holder of, 


‘for instance, foreign Government securities differs in 


different cases. For the holder may be a French sub- 


it 


ject receiving the income in France; or, secondly, a 
French subject resident abroad; or, thirdly, a 
foreigner. A very large proportion of the holders are 


W 


iolders of small amounts resident in France, who deal 


| solely with French banks. That is the most ordinary 


i 
{ 
| 
| 






case, and the solution will be fairly simple. These 
nolders will pay 5 per cent. on the income received. 
The difficulty will arise in the case of coupons stipu- 


stine 
LIne’ 


g payments free of income-tax, and in this case 


| the issuers will bear the tax. In the case of securities 


whose holders cash their coupons abroad, the holders 
Wul have at the end of each financial year to make a 
eclaration of the amount received by them in the 


Past year, or else, where claims for rebate are made, 
m fers. will be able to free themselves from the tax 
* placing special stamps on the coupon itself. Here 
“rious Complications are likely to arise in the case of 
polders res dent far away. The Treasury stamps will 
e athxed at the moment when the first coupon is 
a ched each vear, and will represent the tax on the 
__. interest for the current year. In some cases the 
eunt of the year’s interest is not known before- 
mc, and the holder will pay in advance a tax on the 
vase jlerest reckoned on the basis of the previous 
eal Uf, however, interest payments are eventually 
os ower rate than in the previous year, what 
Mitinabee wih tatememmanaion tenn 
not domiciled ui be returned to him? The foreigner 


With a Fees 1 n France, but having securities deposited 


net 


ine ont a. o k, will probably be unwilling to pay 
ia bonds will be withdrawn from France, 
Eficulien a, of the banks and the market. Various 
te ani dom — arise over the question of what 
i Tesidence at a hy : ‘ on constitute *" residence.’’ Will 
| _— a comply with the definition or not? 
| confusion many ambiguities and possibilities for 


The re 
last ew» turns of the Bank of France for this week 
|)“ Week, an , 


|te as ao Corresponding week of last year 
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| Notes in circulation 
| Interest on securities 
| Bank notes to order 
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Capital ofthe Bank ....... 

Profits in addition to capital 
I iki ee iieda ana 
Reserve of landed property 
Special reserve .......... ee 
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Treasury account .......... 
Current accounts, Paris .... 
Do i branch banks 
Dividends payable ...... 
Discounts and sundries 
Rediscounts . 
Sundries ...... 
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Total esececececceeees,450,032,971 60 


Cash in hand ..............4,363,281,278 63 


Commercial bills overdue .. 
Discounts in Paris ........ 
Foreign bills ......... 

Treasury bills........ 
Discounts in branches 





Do in public securities .. 

Do by branch banks .... 
Advance to the State ...... 
Temporary advances(floods) 
Government stock reserve 

Do disposable...... eceece 
Rentes Immobilisées ...... 
Premises and furniture .... 
Expenses of management.. 
Employ special reserve .... 
GuRGTSS cccccccececesccese 





DEBTOR. 


May 28. 1914. 
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182,500,000 0 
8.006 
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4,000 000 O 
8,407,444 16 


eecccces 5,811,868 950 0 


22,891,0 9 97 


3.026, 


O72 2 
183,707,019 46 
727,074,769 $7 


118,870,089 0 
,711.438 11 
27,617,890 30 
5,407,880 0 


223,038,503 12 
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May 22, 1914. May 29, 1915. 
f . f ec 
182,500,000 0 .. 182,500,000 0 
8,006,145 8 .. 8,006,145 84 | | 
22,105 750 14 .. 22,105 750 14 


4,000.000 0 .. 4,000,000 0 


8,407,444 16 .. 8,407,444 16 


1,305,215 0 ..5,513220.430 0 


24652,613 82 .. 21,253,802 86 
2,863,326 97 .. 3,960,417 87 


«. 165,311,410 39 .. 313,660,505 93 
. 644,154,436 62 .. 713,107,724 16 


84,680,987 0 .. 153,944,289 0 
1,749,385 ll .. 1,611,591 11 
26,947,696 94 .. 31,858,080 80 | | 
5.407.830 0 .. 5,455,355 0 


.. 246,335,206 16 .. 205,501,996 84 


..1,219,040,096 16 ..7,151,573,533 72 


CREDITOR. 


f 


222,402 8&6 .. 795,243 90 .. 44,957 28 | 
5275909 352 .. 492,481,407 90 .. 644,980,476 39 | 
7,562,117 68 8,909,768 30 .. 18,185,840 50 | 
120,439 3 86,307 98 .. 87,471 5 | 
960,713,887 O .. 868,053,923 O ..1,063.185,840 0 || 
34,300,400 0 34,300,000 0 .. 15,394,000 o| 
191,378,055 85 .. 200,485,319 10 .. 198,489,264 63 ] 
506,135,041 © .. 515,942,931 0 .. 506575072 0 
200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 | 
4,989,900 0 4,989,900 0 .. 6,398,500 0 | 
12,980,750 14 12,980,750 14 .. 12,980,750 14 
99,579,293 85 99,579,293 85 .. 99,625,304 75 | 
100,000,000 0 100,000,000 © .. 100,000,000 0 | 
45,857,841 35 45,765,527 52 .. 41,586,382 82 
8,767,779 28 8,114,391 17 .. 8,253,745 14 
8,407,394 1 8,407,394 1 .. 8,407,444 16 


378,370,877 50 .. 


Total ..sccecceeeeeee+7,450,232,971 6 
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- -4,333,558,367 60 ..5,916,874,492 8 
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284,590071 0 .. 310,507,559 98 


. -7,219,040,096 16 ..7,151,575,333 72 





BANK OF FRANCE RATES. 


Discount 


Advances on bullion ....... 
Advances on public securities .......ccccccccccececcccsees 44 


The following were to-day’s closing prices and the 
variations on the week :— 


Three per Cents. ...... 
Russian Fives of 1906.. 
Bank of France Shares . 
Banque de Paris ...... 
Comptoir d’Escompte .. 
Crédit Lyonnais ...... 
Orédit Foncier ........ 
Suez Canal ....ccssee 
Northern Railway .... 
Western Railway...... 
Orleans Railway .....+. 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 
Ottoman Bank ........ 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares 
Saragossa Shares ...... 
Saragossa Bonds ...... 


Par. 


100 
100 
1,000 
500 
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.- 1,033 
-- 1,615 
-. 892 
-. 4,985 
«+ 1,705 
-- 870 
-- 1,304 
+» 904 
-- 1,239 
-. 1,168 
-» 626 
ee 531 
o- 98 
ee 452 
+» 453 
++ 866 


eee 
oO 
ne 
S 


28. 


° 
90 


cocooooooooceooooo 


% 


ee ee ee eeeee eee eee eee ee ee eee l 


May 21. 
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-- 101 
-- 4,635 
-- 1,562 
-+ 1,036 
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-- 899 
«- 4,951 
«+ 1,705 
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«+ 896 
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«+ 631 
-- 538 


cooSo°e 
~ 
-s 
oococo Bo 


on 


cocoooceco 
+|+/1/|+ 
° 


i) 
a 
of 


a 
-_ 
c 
on 
ooo 
+++] ]) 1 14+41 
BS OMIAIAMAH De: + 
coscoocoo°o 


a 
o 
oO 








AUSTRIA-HUNGARY.—THE BOURSE AND THE 
ALBANIAN SITUATION — FALL OF THE 
SUDBAHN SHARES (LOMBARDS)—MUNICIPAL 
LOAN OF THE CITY OF VIENNA-—BANK- 
RUPTCIES OF HUNGARIAN SAVINGS BANES. 


(FROM OUR CORRESPONDENT.) 


VIENNA, May 26. 


Last Saturday the Austrian and Hungarian Bourses 
welcomed with gratitude the announcement that the 
Emperor’s state of health was so good that no more 
bulletins would be published. 


difficult to put them to rights. 


The hopeful tone was 
also encouraged by the conviction that if circumstances 
in Albania made interference from the Great Powers 
necessary, the principle would be respected that with- 
out the consent of Austria-Hungary no Power would 
be granted a sphere of influence on the Eastern Coast of 
the Adriatic. But the news which reached Vienna late 
on Saturday night changed all this. The general im- 
pression was, and still is, that Prince William of Wied 
has made a sad mess of affairs, and that it will be 


The acrimonious tone in 


which Italian and Austrian newspapers discuss affairs 
is certainly making matters worse, and unless Count 
San Giuliano’s anxiously awaited speech in the Italian 
Parliament to-day proves a diplomatic masterpiece, the 
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recriminations uttered and repeated in the Press of both 
countries may endanger the joint work of pacification 
which Austria and Italy have undertaken in Albania. | 
When the Bourse is badly disposed, the fall of a single | 
stock, though caused by special reasons, acts as an | 
infection, and a general fall of quotations is often the 
result. This was the case yesterday, the quotation ‘n 
question being Lombards. When, about nine months 
ago, the plan for what is called the *‘ sanation ’’ of the 
southern railway lines (called Lombards on ’Change) | 
was first published, the loss to shareholders seemed so 
inevitable that the shares at once fell from 127 to 110. 
In the course of the Balkan crisis a further loss of 
about 15 was incurred, and up to yesterday Lombards 
were quoted about 96. 
the directors approved 


the plan of ‘* sanation,’’ an | 


immediate fall occurred, and shares were quoted as low | 


When the Bourse learnt that | 


THE ECONOMIST. 





as 82.50, but recovered slightly towards the end of the | 
day. On Saturday the general meeting of 
holders takes place, and it 1s not 
another fall is in store for Lombards. The holders of 
no less than 420,000 shares will be present at the meet- 
ing, for which the biggest assembly room in Vienna 
has been taken. If, as was hoped, the Government 
could have guaranteed the capital of the Siidbahn, 
Lombards would have ranged in one category with 
Rentes, and would, no doubt, have enjoyed the confi- 
dence of the public. But as the present state of the 
Austrian Parliament excludes all possibility of the State 
guaranteeing the capital, the future fate of the shares 1s 
as uncertain as ever. A small dividend may be hoped 
for in about three years’ time, and the shares will be 
redeemed successively at the rate of 20of. That is all 
that can be hoped for. 

In the iron trade the returns for the month of April 
just published have not confirmed the hope that the 
worst was over and better days were dawning. The 
figures of the first quarter of 1914 are lower than even 
those of the preceding year, and there has been no sign 
of improvement in May. Prague Iron Industry Com- 
pany closes its business year on June 30th, and Director 
Kestrauck does not see the possibility of paving a 
higher dividend than 100 cr, against 190 in 1913. The 
Alpine Mining Company closes its accounts in Decem- 
ber, and is still hoping for the results of a good 
harvest; but the first part of the vear has been so 
depressing, and prices are reduced to such a low figure, 
that at the very best the dividend of IQI4 will be no 
better than that of the preceding vear. 
t } 


not being sold, although they are quoted more than 


so long ago, and cannot be expected to 


In past times, when shares were neglected, Govern- 
ment stocks became popular, and anxious capitalists 
invested in them. Now the new loans prove the attrac- 


tion, and though the vear 1914 is not 


IR vet old, it has 


The second billion is announced | 
No wonder that the old Govern- 


and Hungarian Rente. 


for the vear 
¢ 


IOIS. 


ment stocks are quoted at the lowest figures observed 
in times of peace! The following list shows the 


changes which the quotations of leading securities have 


Austrian Bodenkreditanstalt..... ; 1,169:00 .. 1,160 00 ¢ 1,162:00 | 


> “rl er th » hio ct aint the each , | 4 14 
300 cr lower than the highest po they reached not | not strange that the suspicion should aris 
fall much lower. | 


share- | 
improbable ae 
} 


seen the emission of nearly a billion of new Austrian | 


| alone and postponed for better times. 
The shares are } 


M: 5 , 
Skodaworks, Pilsen .............. arn ™ 


73775 .. 735-99 
Wienerberg Brick Manufactory .. 710 00 = “700 zs “+ 3% 
Buschtiehrad Kailway............ 852 oo. 845 00 "+ Mm 
Danube Navigation Company ....1,145-00 ._ 138 09 eA 

| Northern Railways .............. 4940-00 ..4 340-00 : Lis 4 

| States Railways Company........ 694-00 »- 693-59 + 1200 OG 

| Southern Railway (Lombard) .... 9750 .. 96.49 oy 

German Mark Notes ............ 11760... 1]7 65 .. ne 
* Without the coupon Sie. 

| The anti-Semitic party is still in undisputed pox 

of the majority in the City Council an he | 

Lower Austria. But the time for ney electia : 

proaching, and the ‘* Christian-Socia : 

not so confident of success as they wer in th 

when Dr Lueger stood at their head. Measure 


being taken for ensuring the support of 
classes. The Municipality is asking fo 
raise a loan of 375 million crowns, alth 
gramme of the big loan of 1908 has only been par 
carried out. The present loan is asked f. 
be spent within six years, and yet not a word js 
about the interest to be paid or the time and ma 
in which the amortisation will be provided. Few 
are given about the investments fo; 
enormous loan is required; 150 millions are t 

provided for the Vienna Underground Railway. | 
this part of the loan the German market will no d 
be appealed to. But will German investors be will! 
when they learn that only two short lines are to 
built under the central part of the city to relieve 
crowded traffic in the streets’ There is no int 

of making the Underground Railway lead to 


distance where cheap building ground is still 
had, and where houses might be built to. pro 
lodgings for the middle and poor classes of the poy 


tion, which are at present crowded out of the city 
luxurious buildings erected everywhere. Of the in 
ments for which the loan is asked very few promise ts 
bring a return which would guarantee the interest | 
mised. On the list of investments are buildings 
all branches of administration, purchase of lat 
play and sporting grounds, improvements for the 
brigade, cemeteries,  street- paving, monuments 
barracks, bathing-places, public gardens, an 
museum, a trades museum, all undertakings for w 
formerly a loan was out of question. They were either 
defrayed by the city’s regular income or they wer 

It seems ¢ 
impossible that all the plans contained in this 
gramme can be realised in six years’ time, and 


yarty is, before all things else, anxious to own 


which will enable it to give profitable em 
nent to those whose votes will, at a time no 
far off, decide who is to control Vienna and 
Austria in the future. 

The simultaneous bankruptcy of three Hung 
savings banks created more alarm than was Juste 
the losses incurred. It was the First and Set nd ~ 
pest District Savings Banks and the First Kar'sts 
Savings Bank in Croatia that broke down. The jate 
though its capital in shares only amounted jan." 


I 
purse, 
1 
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m during the lact 10 dave: s . 1 . 
shown during the last 10 days : | crowns, was the more important of the three. The , 
May16. May 23. Mav26.| Freie Presse says that the root of the evil ts t@ 
4 per cent. Common Rente ...... 8055 .. 81°70... 81-40 Hungary there are too many small sav ings banks Ww? 
Austrian Crown Rente  -...0... 8198 1. B21 2, si-7e| invest in risky undertakings in the hope of bend = 
Austrian Gold Rente ....... ...-. 30025 .. 10010 .. 99-75) t» pay large dividends. The losses re pe. ld thir 
Hungarian Crown Rente ....... - 8040... 8035 .. 8010| to Hungarian customers, since no foreigner wou : ca 
Hungarian Gold Rente ........ .- 9685 .. S85 .. 96-851 of trusting his money to these little local savings 94 
State Lottery Bonds of 1860 ...... 1.62200 .. 1615-00 .. 1,623-00 | 7 
State Lottery Bonds of 1864 ..... - 675°00 .. 675:°00 .. 675-00) = —— 
ee aaeama ean 33050 .. 329:50 .. 330:00) 
Bankverein.............0-- esses 51000 .. 509-50 508:50 | BUSINESS AND FINANCE IN JAPAN. 


YOKOHAMA, May ! 


Austrian Creditanstalt .......... 60650 .. 607:00 .. 605-25 

Hungarian Creditbank .......... 78950 .. 790°25 .. 788-00 ‘ 

Escompte Gesellschaft of Lower BUSINESS —— —_ 
ie ETE coe cccescesce 72500 .. 72400 .. 72400) prarinc with the economic conditions | an 

Landerbank ..... ..sscccescesss 49100 .. 490:00 .. 489-50) — ‘hi remarks that, owing " 

Austro-Hungarian Bavk ........ 1,950:00 .. 1.945:00 .. 1,947-00 | the Tokyo Hochi remarks that, owing ®© 

Unionbank ...... nosees coccccee SOOO 577.50 .. 576:00| the great business boom, the postponen aia 

Alpine Mining Company ........ 80500 .. 80700 .. 798-75; a ie sical » amou pa 

Prague Iron Industry Company .. 2,518.00 .. 2,522.00 .. 2,617-00 | Men! works, ‘ome dec res or - 4h Nortl 

Coal Mines of Brtix ..../......... 869-00 865:00 .. 865-00! Japan notes in circulation, the famine ™ ‘ 
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unsatisfactory sales causing reduced 
metal market has gone so low as to 
lhe prospect of a revival 
the 
the Coronation ceremonies (which were to 
autumn) in 
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ost in a state ol panic. 


ciness has received another check by 


post- 


heen held this consequence of th: 
April roth, which 
sc caused an official vear of mourning ones 


Y more 
nation. 


aq on the whole 
this vear, however, 


In the course of 19,000,000 Ve! 


ven in railway 
industrial 


n South Manchurian Railway deben- 


vo municipal bonds, 24,60c,c00 


0.000 ven in Korean bonds, 


44 

() CUO en 
es are to be issued, and issues Of 40,000,000 yen by 
Oriental Development Company, and 20,000,000 ven 


lapan Hvoothec Bank are to be negotiated, 


cing a total of 130,040,000 ven, the greater part of 
h loans will have to be raised abroad ; and when 
money thus borrowed is brought into Japan, it will 
inly stimulate business. The Tokyo journal warns 
<ers and business men to watch closely the results 


negotiations of these loans, and the use to whicl 


ed money ts put. 


TRADE AND THE NATIONAL MOURNING 


s customary on the decease of the Emp ror, nis 
« nother or his cerandmother i veal av 
il . i i ~ « ‘ ' . « ‘ ra 
gis rigidly enforced. This entails a good d 
] t the hile rt\ ot the ! dividu 
! music, t curtailing oO 
; ’ ' 
‘ ) ms and festivities, and ie 
' 
i nou4r! ne bads | cray i Y}- 
n ind navy, all Government 
| school children, f whole \ 
1 
S s effects ont ad he ( i - 
: : ‘ ' 
» ejoicing, but thev are the only 
» have embarked on pl parations t 
( ana e : , . 1 } 
ide will suffer particularly. This 
I : 
S ng affair on this occaston, in view 


extended 


~ WWweavers will be 


with the 
atlecte d 
will have 


relations of Japan 
most 


ufactured for hotels 


stock for a vear or two. The makers of 
s ma very large feature in Japanese 

s suffer rather seriously, as will the 

rs of flags nd other decorations. Hatters are 
S Over having stocked large quantities of silk 

S rigueur on all civilians at all Japanese 
ceremonies. As the Coronation was to have 

n the chrysanthemum season, these flowers 
sed largely for decorations. The Imperial 

s d et iraged florists in K voto to raise them, 
Kyoto local Government authorities granted 

tS a subsidy of several thousand ven, and some 

_— s » have spent thousands of ven in pre- 
5 ‘© special flowers. Over 160,000 plants 
ob d out, which will now become almost 

.,  'S fortunate these ‘* demises "’ do not occur 
7 re | val Japanese have a special reason 


ie Emperor !”’ 
SMUGGLING BY POST 


Vented 1) Product of the tariff-making industry is 
© notice issued on April 4th by the 
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Japanes , . 
i = ‘ ‘ ~ ( es ~ 
‘ re ) ? eS \ 4 the ¢ ods - 
quent] sent this ' vold 2 / 
ewe t s T < ‘ } 
Cart! {y « » 4 D c S ~ ‘ t d 
nmnes posed } LW ' d elsew) ‘ j 
tO go, ven ! ‘ d ‘ f 

»¥toTt t ( Pers X \ rece d : ¢ - 
D rie > , i ( eres ( t ested ‘ 

( « 1 to ( ( S tr eS spect 
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may be imposed a the |] 





CONFERENCE OF AUSTRALIAN STATE PREMIERS. 
(FROM OUR CORRESPONDENT.) 


NIELROI RNE, \pril Tf) 


t Mm to time to conte on subiects of om oO interes 
such a Conterence was opened « March 21s ,a id con- | 
uded its labours on the oth inst. It was attended b 


= 
the Premiers (the Acting-Premie: 
land 


hina 


in the case ot OQueens- 


and other Ministers representing all the States | 


“ol a° ° 
With the exe eption ol Pasmani i of subtec ts 


lhe list 


more ? ’ sine erie? 1 a } 
suggested for consideration exceeded so in number, | 
; 

1 


of them being of minor and merely local import- | 
. ' 


Many 


ance. The principal subjects were :—(1) Payment by | 


the Commonwealth for properties transferred bv the || 


States at the establishment of Federation, and 


‘d with the transference : (2) the contro 


» \ 


other | 
| Matters connecte 

| 1 ia 7 

| of the waters of the Murray for irrigation purposes ; (3 


} i 
oe 1 
|} uniform railway gauge; (4) State Savings Banks in 


i 
Bank a nd is 


lation to the Commonwealth Savings 
transfer of State debts to the Commonwealth. 
Contrary to the action of the Canadian provinces, who | 
when the Dominion was constituted handed over their | 
public properties without the question of a monetary || 


States 
stipuiate d for payment ot prope rties to be transferre d to 


onsideration being raised, the Australian 


the Commonwealth. Ina sense, the claim was an absurd 


ne, inasmuch as the interest charge on the total amount | 


sy1 1, } vr ] > 
would nave to be bor i¢ by the people it | 7 But 
‘ , ’ * : 1 + 
some States su rend red properties ol a vreate rel  ¢ 
| ; , ‘ 
value (or a lesser relative value) than others d it was 
7 : ; 
desired to correct the aiscrepancies \t firs more é 
} tne preposterous ide i was entertained that the Common- |} 
| aa: ; ' te : 
| wealth ec d borrow the sum required (ascert ied b 
} ; 
i 9 , ‘ ( WISeES ioreed ¢ to he etweer f d 
as one : 
: * i. , , 1 — | 
ieleven n ions sterling), a id pav eacn S ¢ the amount 
j } ), sylter Bee ¢ ’ } } 
| awarded to it. But ultimate t was arranged that the | 
. | 
| at ; : . : ; : 4 
Comm veaith Government should simply pay interest 
| on the ascertained amounts. 
‘ 
| e Sé ) d subject Was }{ ict ' t ( f t} 
| 
‘ , : 
nhands of the Conterence Dv an a ceme entered into 
, ; 
between the Commonwealth and the States of New 


South Wales, Victor 


ia, and South 
the upper Murray waters are to be locked 
are to be provided in such a manner as will not militate 
the South Austrahan tl } 


against desire that the 


Murray shall continue to be navigable. The agree- | 
ment provides : i 
1 

2. That the t of the undermentioned works required to give | 
ff to Resolution 1, and estimated as f \ 

| 

i 


i> 


Nine weirs and locks from Blanchetown to Wentworth 
Seventeen weirs and locks from Wentworth to Echuca. 
Nine weirs and locks from the junction of the Rivers 
Murray and Murrumbidgee to Hay, or, alternately, 
an equivalent amount (£540,000) in locks and weirs 
| from the junction of the River Darling with the River 
Murray upstream ....ccccccccccccccccssereces 
Upper Murray storage ........e.-eee-seees 
Lake Victoria storage 


865.000 
1,700,000 


| 
} 
] 
540,000 | 
=| 
| 


205,000 





4,663,000 


bor to the extent £1 OOK A the ( of on vealth, and, 
} + 
ast the rema ler € jal shares b the States of Ne SN bh 
’ : } ‘ ‘ 
Wales. \ toria, 1 South Australia 
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—assumes importance from the fact that Australian 
politicians are so obsessed with the fear that the Com- 
monwealth may at some time be invaded, especially by 
the Japanese, that they desire that when the necessity 

for repelling ‘attack arises time will not be lost in de- 
training troops and material from one gauge to another. 

The two principal gauges in vogue are the ‘‘ stan- 
dard’”’ (4 ft 84 ins), principally in New South Wales, 
and the Irish (5 ft 3 ins), wholly in Victoria. Queens- 
land has a 3 ft 6 in gauge. An inquiry conducted by 
experts some time ago led to the conclusion that to 
unify all the Australian lines would cost £51,000,000 
for the 5 ft 3 in gauge and £,37,000,000 for the 
4 ft 84 in gauge. Probably these estimates would now 
be exceeded. The subject in its various bearings was 
pretty fully discussed, and finally the Conference re- 
solved :— 





That the States agree to refer to the Interstate Commission the 
question of a uniform railway gauge for Australia for report— 
(1) Whether it is desirable to adopt a uniform railway gauge, 
and, if so, when? (2) What gauge should be adopted? And, 
further, that the Commonwealth and the States agree to refer to 
the said commission the following questions :—(1) What benefits 
will result therefrom (a) to the Commonwealth, (4) to each of 
the States? (2) What will be the cost of such conversion? (3) 
In what manne: and to whom shall such cost be apportioned ? ”’ 
This resolution means that a decision will not be arrived 
at for a long time to come. In the meanwhile, fresh 
construction on the existing gauges is in active pro- 
gress. 

As regards the fourth subject, apprehension is felt by 
the State Governments as to the ultimate result of the 
competition for the savings of the people by the Savings 
Department of the Commonwealth Bank of Australia. 
The Commonwealth Bank operates through the post 
offices, of the services of which the State Savings 
Banks were deprived by the Fisher Government, and 
this is an advantage that may prove of great import- 
ance. At present, however, the competition is not very 
severe, for at December 31st last the Savings Bank 
department of the Commonwealth Bank held deposits 
o the amount of only £3,732,818, as against some 
£,70,000,000 held by the State Savings Banks. But 
the State Governments want to get rid of the com- 
petition and the duplication of service which it 
Under the lead of the Victorian Premier 
and Treasurer (Mr Watt) the Conference (Western 
Australia dissenting), after long discussion, were in- 
duced to adopt the following resolution :— 


occasions. 


In order to terminate the disadvantages arising from the com- 
petition between the State Savings Banks and the Common- 
wealth Savings Banks, and secure the advantage which will 
follow upon a recognition of the national character of the Com- 
monwealth Bank, it is resolved that in consideration of the 
Commonwealth Bank withdrawing from the Savings Bank busi- 
ness, the States are willing to allow the Savings Bank deposits 
now held by the Commonwealth Bank to remain on fixed de- 
posits with the Commonwealth Bank, and become responsible, 
through their Savings Banks or otherwise, for the return of 
such deposits, and will further undertake, at the earliest con- 
venience and as far as practicable, to transact their State busi- 
ness with the Commonwealth Bank. 


Mr Watt’s scheme was expressed by him in terms as 
follows :— 


The bulk of the money gathered by the Commonwealth Bank 
would have been obtained by the State institutions, and would 
have been at the disposal of the authorities of the State Savings 
Banks, either for loan to the respective Governments, or such 
agencies as the Agricultural Bank in Western Australia. The 
Commonwealth Bank ought to exist as the national bank of 


Australia. It should be the States’ bank, and, if 
properly managed, the bank of most of the public and 
semi-public bodies, but the States were not likely to 
encourage it while it was competing with them in 


other directions. Assuming that the Commonwealth left the 
Savings Bank area to the States, and returned the £4,000,000 it 
had gathered to the State institutions, what woulda members of 
the Conference be prepared to offer? Victoria had vast public 
business, second only to that of New South Wales. Its annual 
turnover of revenue was about /10,500,000, and in loan money 
£3,000,000. In addition, it had fixed deposits averaging about 
£4.000.000. That was a substantial amount of business, the 
bulk, if not the whole, of which might be divertible te the Com- 
monwealth Bank if it left the Savings Bank Dusiness to the 
States. Victoria would be prepared to consider whether it 
would 
if the Savings Ba 


nk business were left to it. If all the States 


did that they would guarantee the Commonwealth Bank a turn- 
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do the bulk of its business with the Commonwealth Bank | 
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over of revenue and loan moneys on the ; iaaiaae Seo 
between £55,000,000 and £70,000,000 per annum “ anything Fishe 
pared on ; behalf of Victoria to enter into «1 Heeita. ee effect 
- heme of that kind. Ob Sita Comt 
Mr Watt’s statement regarding the fixed 4 ill own 
the Victorian Government was rather mis\x atten a On tl 
deposits do not belong to the Cons ced. Mees inclir 
Fund, but represent a portion of the investments ¢.. and | 
Savings Bank of Victoria, the receipts being maa, scher 
in the name of the Treasurer of the State s eae - The 
cause the State guarantees the Savings lek” _ pom 
transference of the £/4,000,000 or thereabouts from th ; schet 
ordinary banks to the Commonwealth Bank would = 
inconvenient for a time to the former, and the ie 7 ae 
monwealth Bank would be at liberty to utilise the a out 
thus obtained in loans to other States. a weal 
The proposal to give the Commonwe alth Bank th mat 
whole of the banking business of the States is open borr 
the objection that the bank would have a vast amoys Com 
of work to perform, necessitating a very large stag — 
without being endowed with funds for ordin nary banking {wom 
business, the current balances of the State Gove, sink 
ments generally being very small and uncertain. Th ite 
bank would find it impossible to cover the addit ional ey. secu 
pense to which it would be put by handling £70,000,0% jdedt 
per annum w ithout a mz irgin for loani ng purposes. Ry of 
the Prime Minister of the Commonwealth has favour we 
the proposal, and the Governor’s spee h at the openin that 
of the second session of the Federal Parliament veste-. aX 
day (April 15th) accordingly announces that a Bill y ow 
be presented. aa 
The proposal was also referred to the Governor remé 
the Commonwealth Bank for consideration, and } Th 
responded with a ‘‘communication’’ expressed a been 
follows :— orga 
was 
That the offer of the States be accepted as far as transferring supp 
the States banking business in Australia and London to th broke 
Commonwealth Bank of Australia; the Commonwealth Bank o: bank 
Australia’s Savings Bank department from January rst next? relat 
hand over to the States 75 per cent. of the increase in depositors duc 
balances, either quarterly or half-yearly, as may be arranged the ( 
receiving in exchange State Government debentures for lk It y 
amounts at par, payable in 30 years from date of issue, secure Prey 
in the usual manner, such debentures to bear interest paya 
half-yearly at the current market rate, but not to be more tha of t 


I per cent. above the rate of interest being paid by the Commer outl 
wealth Bank’s Savings Bank departme nt on its depositors The 
balances. Agreement for 30 years. No sinking fund. mor 


Summarised, the meaning of this ‘‘ communication” 

that the Governor is willing to keep the banking a& 

counts of the States, but is not willing to cease cot 

peting with the State Savings Banks, although he‘ 

willing to lend the States three-fourths of the deposi 

he receives for 30 years at 4 per cent. per annum. I 

To carry the proposal into effect it will be necessa" 

to repeal ithe sections of the Commonwealth Bank 

Australia Act authorising the Savings Bank Depart: S 

ment, but the present Parliament is not likely to ¢ Co. 
anything of the kind. The next stage, Or, “rather, ¢ te - 

preliminary stage, will be to induce the State Par tak 

ments individually to consent to the tr: insfer of St dis! 


banking business to the Commonwealth B: ink. duc 
The fifth subject has engrossed much attent ion fro at 
time to time. A section of the Constitution as or'g* the 
ally framed empowered the Commonwealth to take ort pos 
the State debts as they stood at the establishment ad M 
federation on January 1, 1901. But nothing has be a _ 
done, and the total public indebtedness of the S aa sh 
has grown from something over £,200,000,000 mote + 
£300,000,000. Elaborate and ingenious schemes ene ba 
been drawn up, but they have been founded “ Re 1 
assumptions. First of all, the debts were 10 re th 
solidated into one interminable stock, without * 
ence to the wishes of the holders of bonds and inscr oe af 
stocks, and the interest was to be reduced by 1 ?. i 
cent. A board of management was [0 be establiss a fo, 
A new scheme also contemplated a sim ilar by I } pe! ce 
tion, with a reduction of the rate of interest °Y.4 pr 
cent., the amount of the reduction - form _ 
fund to extinguish the whole of the debt t in aie “ Ww 
That scheme assumed that there would samen’ Ol m 
borrowing. Later, the Labour Prime Ministet, ! 
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aa . . . 
.. when in London, obtained opinions to the 
snc, : : 
Ps that oreat savings could be effected by the 
Oe ealth taking over the State debts, but his 
Comn nwealth t { 


to the course to be adopted were crude. 


+o surrender their power to borrow when 
ae please, and have therefore treated all 
schemes for transit erring the control with indifference. 

, matter has now been revived by the prese nt | 
ith Treasurer, Sir John Forrest. His 
a piecemeal character. Recognising that 
mn involving the conversion of a large 
sumber of debts aggregating some £ 300,000,000 is 
out of the question, he proposes that the Common- 
th aol take over the existing debts only as they 

mature. But the States are to be at liberty to go on 
borrowing for themselves if they object to the 
Commonwealth managing the business, a provision 
which would virtually mean that the Commonwealth 
would never obtain the control of all the debts. A 
sinking fund of } per cent. at the expense of the State 
. © be established as the debts are taken over. 
Security for the interest paid by the Commonwealth on 
debts taken off to be furnished by the annual return 
of 258 per capita to the States from the Customs 
revenue. But it has been shrewdly pointed out 
that Commonwealth expenditure is increasing so 
rapidly that it may be found necessary to curtail and 
sossibly ultimately abolish this allowance to the 
States. The scheme was supported at the Conference 
at great length by the Victorian Treasurer, of whose 
remarks the following is a sample :— 


at how 


The 
— mn wea 
chetr né 1 is of 


} 
| 
an ope rat 


wealt 


They would save enormously in the charges Australia had 
been paving for her business if they created a really keen 
organism. If they had a £300,000,000 proposition in London it 
was more likely to bring the largest financial interests to its 
upport. Australia paid terrific charges to underwriters, 
br obers, and bankers, but if they strengthened their national 
bank and paid systematic attention to the debt question, and 
related the two, it would be of the greatest assistance in re- 
ducing the charges and placing the bulk of the business with 
the Commonwealth Bank. 


It was finally decided to refer the proposals of the 
Premier and the Treasurer of Victoria to a conference 
of the Commonwealth and State Treasurers. The 
outlook is that nothing will be done for the present. 


) 
The Premiers, other than the Victorian Premier, want 
more light on the subject. 








Letters to the Editor. 


PROFITS AND WAGES IN THE COAL TRADE, 
TO THE EDITOR OF THE ECONOMIST. 

S — ir 1A artic sé y ~ ° 

_ In the article on Wages and Profits in the 

cal lrade which appeared in the Economist last week 

, OF tWO points are overlooked which, had they been 

would have altered somewhat the 





ren 7 . 
AACN Into account, 


ee even of the pit-mouth value of the pro- 
lucts of coal 

— ing. The writer, for example, gives 
1 i Die < yA 


hridend 2 ng ‘the profits of coal mines returned t 
wang Kevenue Commissioners for income-tax pur- 
€ five financial years ending in March, 
» and, GIN iding these returns by five, he states 


+} 
tii 


th + 1 
at thev * coive . 
oe > Sve an annual average income <{ 
aan It is stated clearly, however, in th 
TTS t 5 


oO} he 1. » ee . . . 
he Inland Revenue Commissioners that 


nary turned for income-tax purposes each vear 
ee " * lor the particular vear in which the 
Ss car a ad for for the five preceding years, so 
on te its flor the five calendar years ending in 
ieee 4:17,437,756, but between £:19,342,747 
wie * 373 as these two latter amounts were the 
foe Gn fies 7 q 0 the Inland Revenue Commissioners 
wie, an ' Y€arS 1911-12 and 1912-13, as repre- 
receding -.- “verage of the profits made over the 
Phen Ca©°rs, 


a 2 7 +h 
na S » the 43 — 
Writer ects, sum of 3543757 56 by which the 


tec t} > 
es the profits of mines other than coal 
lieve, much too high. In their report 





rt. the States have shown a decided dis- | § 
| by-products 
; assessments 


| leave Ss, include any 


pe ; ; 
'tion with their collierv business (in some cases, even 
}iron and steel cme except where such works ar 
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| for the year 1912, the Inland Revenue Commissioners 


for the first time separated the profits on coal mines 
from those of other mines, as follows :—Coal mines, 
£,15,347,709 ; other mines, 1,232,928; so that w 
and on the production ot 

amounting to over 418,000,000. Such | 


“ees od 
in addition to royalties, rents, 





et profits on coal minin; 


‘ and way- 
y profits of “aaa of a subsidiary 
character carried on by colliery companies in connec- 


separately returned tor assessment; but it is desirable 
at the same time to point out that the profits shown 
in the reports of Dac Inland Revenue Commissione's 
under the head ross assessments on profits of iron- 
works ”’ include a “certain percentage of profits of coal 
mining where that industry is carried on as a subsidiary 
branch of the main industry. There are no means of 
determining what this percentage amounts to. It 
probably does not balance the profits of ironworks in- 
cluded in the colliery returns, but the margin between 
the two cannot be very great, and thus on the facts, so 
far as they are known, the profits of concerns trading 
as colliery companies during the five years ending 191! 
must have amounted to between £18,000,000 and 
£,18,500,000 (including royalties, rents, and way- 
leaves), and not, as stated by the writer of the article, 
‘less than £:14,000,000.”’ 

His estimate, too, of the proportion received by 
labour in the five years 1907-1911 is, there is reason to 
believe, too high, and his estimate of the amount 
absorbed by costs other than labour too low. Even 
in 1907 the cost of materials (including coal used for 
mining purposes) was estimated by the Board of Trade 
in its Report on the Census of Production at between 
1s 2d and 1s 3d per ton, and this estimate did not 
irclude the cost of salaries, rent, rates, insurance, de- 
preciation, or similar charges, or the cost of machinery 
or plant. Yorkshire is at present on the average one 
of the least expensive districts in the country, yet 
there, according to a statement quoted by your cor- 
respondent, costs other than that of labour amounted 
to gd per ton, and ‘‘in the north’ to 6$d per ton 
‘*ten years ago.’’ The Board of Trade 1907 estimate 
of the cost of materials must be slightly discounted, 
as price conditions in that year were exceptional, but 
it is common knowledge that general working costs 
have increased considerably in recent years, and that 
rates have gone up by leaps and bounds. Many cases 
might be mentioned where the increase in local taxa- 
tion has been over 50 per cent. in the last ten years, 
and the weight of available information shows that 
costs other than labour must be nearer 1s gd or 2s per 
ton than 1s 4d per ton on all the coal produced. In 
the light of tkese facts, the following table, I believe, 
represents fairly accurately the distribution of average 
pit-mouth selling price of ‘coal realised during the five 
years 1908-12 :— 


cee eC LT 


Per Ton 
s 4d 
ree sdbdcibbancinneas ae 
Royalties..........- jtdhnesedeuas ecceccsces @ GUE 
Rates, taxes, compensation, &c. ...... ee 
Profits (gross)....ccccsees cateanakanenss -- 0 10°50 
EA i ccksicns Ee ee eT 5 426 
Average selling price............+++: 8 6:00 


This selling price includes the fraction of a penny 
yielded by the proceeds from ironstone, fireclay, &c., 
produced underground in coal mines. The 5s 4.26d 
| veceived by labour is exclusive of the real wages repre- 
sented by local customs, under which in certain dis- 
| tricts hous¢holders receive houses free of rent, coals 
at cost or nominal prices, and other benefits; but the 
10}d per ton received by colliery owners is a gross 
firure, and out of it owners have had to meet the net 
interest on capital, the profit due to capital employed 
in so risky an enterprise as coalmining, the earnings 
of managerial ability and enterprise, and to provide 
the industry with a development or progress fund.—I 
am, &c., Davin Evans. 
Cardiff, May 27th, 1914. 
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JAPAN AND AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—General Sir lan Hamilton, who has been “ en- 
gaged for some years in inspecting the oversea forces 
of the Empire,’’ has recently been giving the ng 
of his authority to those alarmists who believe, or pre- 
tend to believe, that Japan has designs on Austri ‘4 isia. 
True, he referred to the economic and ethnic pressure 


of the hard-working,  rice-eating, parsimonious 
‘ yellow ’’ races upon British countries, but his remarks 


were not confined to economic or ethnic considerations. 
He asked why extraordinary precautions for war were 
being taken in Australia and New Zealand, and replied 


that it was because of the shortening of distances caused 


by the advent of electricity and aeroplanes, and the 
high explosives. ‘‘ The Pacific was the meeting- 


ground not of nations, but of continents, where it might 
be decided whether Asiatics or Europeans should guide 
the destinies of the world.’ 

Now, this fustian rhetoric is being employed in the 
interests of the Militarist party in Australasia, who are 
deliberately exploiting the ‘‘ yellow’’ peril in further- 
ance of their scheme for ‘‘ a nation in arms.’’ No one 
knows better than Sir Ian Hamilton, who was the 
British military attaché to the Japanese forces in the 
Russo-Japanese war, that Australasia has nothing to 
fear in the shape of warlike operations from the 
‘* yellow ’’ races. China will need all her energy and 
resources for the next 20 years in defending herself 
from aggression. Japan will need at least a similar 
period to restore her energies and re-create the wealth 


wasted in the exhausting struggle with Russia. There 
are Japanese who would like to see the southward 
extension of the Japanese Empire; there are said to 


be Englishmen who suggest the 
United States by Canada. | do not believe there is a 
single sane Japanese, even among the Militarist party, 
who seriously contemplates the conquest of Australia 
and New Zealand. 

The people who seriously cherish such appre hensions 
should be urged, in the late Lord Salisburv’s phrase, 
to study large maps. From Yokohama to Sydney is a 


absorption of the 


distance of about 4,500 miles; even from the Pesca- 
dores, the southernmost point of the Japanese 
dominions, the distance is about 3,000 miles. Even 


aeroplanes, electricity, 
shorten the distance. 
consider a campaign 
necessary to 


and high explosives will 
Before it would be 
against Australasia it would be 
acquire a number of coaling and _ re- 
fitting stations en route, to spend large sums of money 
in making them effective, and to do this in the sight 


not 
possible to 


of the whole world, and with an objective that was 
apparent from the first. Assuming that Japan had got 
so far, had made all her preparations for a mighty 
stroke, had raised the enormous war fund required by 


means of loans from foreign nations, she would then 
have to convoy an army over thousands of miles of sea 
with the British Fleet in bei ing, unless we are to assume 
that she is to wait until the British Navy is wiped out. 
Would any statesman run the 
policy ? Sir lan 

tension of anxiety 
in the stages ot 


risks of such a suicidal 
Hamilton ought to be aware of the 

in which Japanese statesmen lived 
early the war with Russia, when the 
problem was simply that of ransporting troops over 


hundreds, instead of thousands, of miles of sea, with 
the Russian fleets virtually bottled up at Port Arthur 
and Viadivostok, and at the worst with Japanese ships 


vastly superior to Russian, and provided with several 
contiguous bases of operations. Even then the trans- 
ports did not wholly escape disaster, and the disasters 
would have been more frequent if the Russian vessels 
had shown more energy and capacity. 


The ** vellow ’’ peril, in its warlike aspect, as applied 
to Australasia, is surely the most hollow bugbear ever 
used to frighten apprehensive people into militarism. 

| The only excuse for Sir Ian Hamilton is that, as his 
hne literarv work shows, he is possessed of a strong 
| and vivid imagination.—I am, vours faithfully 
RoBerT YOuNG, 

Natio Lib Club Editor Japan Chronicle 
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EUROPEAN UNITY AND ARMAMENTs 


TO THE EDITOR OF THE ECONOMiIsT. 


Sir,—I have read with interest 4 
above heading in your issue of Ma an a 
*S. V. B.’? As your anonymous corr: siemens” , 
criticised the policy of the E —— Uy I as 
which I have founded, I hope you will allow me aoe 


to him as briefly as possible. 

Your correspondent not only objects to 4 
policy of the European Unity League, but a 
arguments which I have put forward. Hy 
to my scheme of uniting the six Great Pow 


into a firm and durable union, because such 


uch a ur 
would, according to him, ** create a balance of ¢ 

e ” 4 pv 
for the whole world. I fail to understand vour eo 
spondent’s meaning. He is surely not of opini 


United Europe, with the British Dominions and th 
United States, would be placed in jeopardy by th. 
Powers! He is surely not of opinion that such ; 
would result in an armament race between Uniteg 
Europe, the British Dominions, and the United Sta 
on the one side, and the Asiatic and African nations 
the other ! 

Your correspondent apparently believes that a federa. 
tion of the European Powers would result in an increas 
of armaments, although I have clearly shown that arma. 
ments would automatically be reduced if the spirit of 
tension and of distrust which reigns now in Europ 
would be changed for a spirit of mutual goodwill; 
the divisions of Europe were abolished, and if Europ 
were truly, firmly, and permanently united. 

I have stated that the instinct of self-preservat 
demands that every Power must arm to the limit of 
capacity as long as Europe remains divided, as lo 
as nations are exposed to the 
suddenly attacked. Your correspondent thinks 
argument wrong. Although he must have noticed that 
the restriction of armaments by mutual consent amon 
nations has proved impossible because Europe 
divided against itself, he recommends unilateral restr 
tion of armaments, belie ving that we could safely adopt 
‘“ the German formula of ‘ formidable inferiority ’™ tor 
our fleet. Germany adopted the formula o! “lor 


‘~ 


possibility of being 


midable inferiority ’’ for her fleet at a time when her 
navy was so insignific ant that an attempt to outbu 
this country seemed impossible. The fact that this 


en fron 
formula is not universally applicable may be seen trot 


this, that Germany has not adopted the policy of “| 
midable inferiority ’’ in the case of her army. — 
to Germ: iny the army sti inds in the same posit : 
which the fleet stands to Great Britain. Exactly 
Great Britain does not require a supreme army, Ger. 
many require s no supre me navy. It seems to ried 
vour corresponde nt’s advice that we could sal a 
duce our fleet to a position of * ‘ formidable infer! ort) 
compared with the next stronge st country Is suicida 


I am glad that your correspondent has critic sed t 
policy of the Europe an Unity League ee : 
cism, being conscious that the League can be a succes 
only if it can withstand the criticism of the \ say ee 
Unfortunately, your correspondent’s aos e criti 
seems due to a misunderstanding on his sat . 
would therefore briefly recapitulate the ol 
League. ti 

The European Unity League aims at strengt | $ 
the cause of peace, and making the gradual red 
of armaments possible. As in the present pov 


nie 
TNUTMOSSILUICs 


Europe the reduction of armaments }s - 

1rope. 
must change the political position of Europ 
present the European Powers are divi ded mong 


| - ‘ves by a mutual distrust and jealousy. cae 
| divided in two armed c: amps of appro m pe 
| strength, and as each tries to incre: _™ a 
| increasing its armaments, countless mill : es a ; 
| on warlike preparations. A happier con@’’™ 
created only if distrust among the Pow ieee Pow ; 
by confidence and goodwill, if the six & : * 
| are firmly and permanently united on an ¢ “ee 
I have proposed that a union ol Pow ca 
7° , si Treeetrade al ee 
ated which should enjoy Free-trad aa 


ne 
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(| 


ad protect themselves against the n tions | is standing idle, not, as is so freely all ged, on account 
3 ives, and reans of a tariff. of Tariff changes, or any policy of the politi ~ or | 
rhe 4 ification of Europe would bring the armament | yet to financial difficulties, but simply and indis ibly 
| a standstill. United Europe would have, in all because nowhere within the four corners of the United 
; 4 lity. ¢ nly a single army and a single fleet. The | States is there a cons umptive demand anything like 
e cp i vofaE urope an war would make armaments equal to the excessive capacity of « vat} put. : 
sr sae scale unnecessary. Gradually, arma- | lake, for example, the steel rail branch of the ‘n-| 
. onal become reduced, to the great and lasting dustry. our or five vears ago the United States Ss, 
: wy f trade and industry, of capital and la bour. lrust and independent together, could ha { it 
| need scarcely explai in tothe readers of the Economist something like 7,000,000 tons of rails it ' ‘ . but 
w great and tar-reac hing would be the benefit of a the country’s demand has seldom been, d is ( 
edu tion of armaments. I would only mention that likely to be, good enough for more than 3,000,000 tons, 
; tions of Europe spe ‘nd, according to my calcula-| or thereabouts, while exports seldom accour for | 
on. directly and indirectly, On War preparations | 500,000 tons in a year. The periodic predictions of 
80,000,000 per month, a sum which is equal to that | future great demands for steel rails, with which we 
cs 7 the United States have spent on the Panama | have been favoured for at least half-a-dozen vears by 
nal in the course of 10 vears. Surely, if merely one- optimistic American pressmen, have no foundation 
f of that expenditure could be saved, the benefit to | whatever. The truth is that money has been spent like 
. nations of Europe would be incalculable.—I am, | water in the building and extension of steel works for 
Sir, vour ol bedient servant, Max WaAECHTER. | which there is = ade quate tri ide. Really, the uation 
European Unity League, | may be described as unique in the annals of indus- 
2g St James’ s street, S.W. | trialism. Even in 1906, when nearly 4,000,000 tons | 
. of rails were rolled in the States, the mills were in no 
way unduly strained. Yet the next year capacity had 
THE AMERICAN STEEL TRADE. got well beyond the 5,000,000-ton level, while the de- | 
mand, home and export together, only reached 
TO THE EDITOR OF THE ECONOMIST. 3,000,000 tons. In spite of that, more new mills were 
Sin,—The Economist of May 23 contains a note erected, and in 1908, with a 6,000,000-ton capacity, the 
a the Steel Corporation. With your permission I trade actually fell below 2,000,000 tons. Although for | 
vill make a few comments on the American | '¥° or three years the Edgar Thompson mill of the | 
ron and steel industry as a_ whole. In terms oe rust was not more than half-employed, tens of 
{ pig-iron and steel ingots, the productive a ee eee prone heise d on the ee ae 
capacity of the United States plants is something like emaek, Ce en thinking, —— arently, that when t he 
12,000,000 tons in advance of that great country’s spell of depression passed, the railroad people would be | 
; - : : ordering about twice as many rails as ever they had 
consumptive requirements. With a population con- : R a ea ee 
siderably smaller than the combined population of Sak pt a ce ne os ” — c. alone alt 
Germany and Great Britain, America has an iron and owing the financial panic of October, 1907, there was | 
aps aaa! An gay aie only 3,600,000 tons of work, domestic and export com- 
steel works capacity materially larger than that of 


‘hese two countries; but while Britain and Germany 
tween them do an iron and steel export trade of 
1,000,000 tons a year on top of their home business, 


+ 


1,500,006 


ave 


tons 
an export 


a Vear. 


ree tons of capacity, 


While 
trade 


of, roughly, 
America only 
\tor about every 20 tons of her capacity. 


Brit 


ain 
one 


the United States export trade is only at the rate of 
and Germany 
ton for every 
exports one 


ton 


This becomes 


al the more remarkable when it is borne in mind that 
American domestic demand is no nearer to capacity 
utput than is the case in either Britain or Germany. 
e Americ an demand is good, notwithstanding pessi- 
better, perhaps, per head of the popu- 


ition than in any other country. 
a . 


nd 
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tic 


reports— 


ste 
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ot 


industry 
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if 


lirements. 
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plants, 
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eas o 


“1 
mm? 
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nS 
sUct 


has been 

excess of 
The 

and 


in 


new 


re 
up-to-date, 


pusl 
all 
sult 


1ed 


is that 


The real trouble is 
he productive capacity of the United States iron 
millions 
reasonable or con- 


and 


huge and 


representing 
Hy f Ik ll: > me ste ¢ . ¢ : 

iiions of dollars of capital, are standing 
a 


shadow of a sign of any business equal 
e employment for at least a few years 


his excess capacity is the outcome almost 


he conflict of interests between the big Steel 


41 


( ‘* Independe 


he Trust 


nts.’ 


Th; 


Is conflict 


he Trust and then the Independents, 


ndents 


and 
extensions, 
of 


share the 


est plants in 


found 


then the 
laying 


bust 


themselves 

half 
preferring to remain inde pendent, 
apparently, 


Amer 


ess. 


ica, 


Trust 
themselves out 


to 
to 
the 


to 


again, 


W hen 
unable 
the steel 


they 


to make their works Cc: apable 


najor portion of the country’s business. 
ple had an idea that thev would be able 


‘ 


it. 


Wel 


big effort to 


ilt 


nportant 


_ 


iply 


+ 


t able to 


hold 


thei 


enough to cut the Independents 
When it was found that the In- 
r own, 
monopolise the best of the 


the Trust 


+; but in this also the Corporation 


point, 


N has a 


Indust ry 


t least 40 per cent. of that 


how 
very 


ever, 
much 


that the 
overgrown 
capacity 


is 


bined, for a steel-rail mill capacity capable of producing 
little, if anvthing, short of 7,000,000 tons. 
What of the future? It is questionable whether the 


= | 
demand for rails in the United States will ever again | 
' 


reach, much less exceed, the average Yor the last five or 
10 vears. The rapid building periods are over. There 
is already in existence something like a mile of rail- 


road for every 12 square miles of territory in the United 
States. The country is very well supplied with rail- 
roads, in spite of all the talk to the contrary. Hitherto 


the demand for rails for renewals has been quite 
abnormal in America, because railroad engineers 
accepted rails of a quality by no means the best. The 


life of the rails was extremely short, and renewals have 
been frequent. Now the railroad people are demanding 


~ 


a rail that will last longer, and this means, as time goes || 


on, a much smaller demand. Whatever the mills may 
hope to gain by more double-tracking will be fully off- | 


set by lessened demand for replacements. The steel- | 

. . ° ° j 
rail branch is, of course, an extreme case, but it may | 
with truth be said that in every important branch of 


the American iron trade, with the single exception of tin- 


plates, productive capacity has been increased far | 
bevond domestic requirements. 

The chief point of interest for us in this country, 
however, is the question of exports. Can, or will, our 
United States rivals ever cut their prices sufficiently low 


to enable them to find anvthing like full employment for 


their great capacity of production ?—Yours, &c., 
E. o . (,OOD. 
Stannington, Sheffield, May 27th, 1914. 





PROGRESS IN SOUTH MACEDONIA. 
TO THE EDITOR OF THE ECONOMIST. 


is to Western 


| 
tt 
i 
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i} 
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Sir,—Econom:cally, South Macedonia 
Europe one of the more interesting parts of the 
Balkans, if only because it contains the ports of i 
Salonica and Kavalla and the valuable tobacco country 
north of the latter. Unlike much of Southern || 
Greece, it has an ample rainfall, rich, though often 
marshy, arable lands, forests, some minerals, and a re- 
spectable amount of water power. That undoubtedly 
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able statesman, the Greek Premier, is known to be] over, when comparisons with Tu _ ao 
on his mettle to develop this new and valuable province, | been possible, as in the case of a 
and by his success or failure there, the capacity of | taxes, the result shows that the G: aaa m “er 


his country for administration and industry will cer- 
tainly be judged by creditors as well as friends. 
Though the Greeks have held the country west of 
Salonica for eighteen months, they did not gain their 
more eastern territory until their war with the Bul- 
garians, and it cannot be said that they have had more 
than about six months in which to work at organisa- 
tion undisturbed. It is pleasant to be able to note 
that they are already getting beyond the stage of 
promises and projects, and are making business-like 
progress in certain hopeful directions. They have, 
for instance, just concluded commercial treaties with 
Servia and Austria which ought to enable the through 
trade between Salonica and its Danubian hinterland 
to run smoothly. 

Their first task, of course, was to establish some- 
thing like safety in a country where law and order had 

scarcely been known for centuries. It is no exaggera- 
tion to say that at the present moment , barring a few 
isolated crimes, there is complete security of life and 
property in the interior of the country. Great has 
been the transformation. Only those who were 
familiar with Macedonia under Turkish rule, when 
travelling in the interior without police escort was un- 
known and people hardly dared to leave the towns, 
can realise what it means to be able to move about 
freely. Landowners in particular, who before were 
unable to visit their estates, can to-day supervise them 
in person. The improvement in public security is re- 
flected in a general rise in the price of land. The only 
danger of disturbance likely to arise is through the 
incursion of small bands of comitadgis from across the 
Bulgarian frontier. The danger from these, how- 
ever, is minimised by the existence of flying patrols 
and the establishment of telephonic communication 
between the frontier posts. A word of praise must 
be said for the excellent work done in the city of 
Salonica by the Cretan police. In spite of a large in- 
crease in the population, owing to refugees and im- 
migrants, there has been virtually no crime. Such in- 
novations as sanitary inspection of foodstuffs and 
repression of public nuisances must also be put down 
to the credit of the new régime. 

The refugees and immigrants just mentioned are 
the result of a great displacement of population follow- 
ing on the late wars. Thousands of Greek villagers 
from Thrace and North-eastern Macedonia abandoned 
their homes to seek new ones on the side of the border 
where they would be able to live under the government 
of their own co-religionists and fellow-c ountrymen. 
The total number of refugees who have crossed to the 
Greek side of the border since the beginning of the 
first war is about 264,000. Of these 155,000 have 
either re-emigrated (mostly Moslems, to Asia Minor), 
or been settled in various parts of the country. 
100,000 are still living as refugees, dependent on 
Government relief. These are — systematically 
settled either on Government lands or in abandoned 
villages. They are being supplied with cattle, seed, 
and implements. Unhappily, the number does not yet 
diminish, as it has lately been swelled by an inflow of 
panic-stricken Greeks from Asia Minor, driven out by 
boycotting and violence. Relief has been given from 
the beginning to all refugees, irrespective of creed or 
race. It is only fair to add that in spite of all the 
bitterness aroused by the merciless persec ution of the 
Greek population in Thrace, the Hellenic Government 
has never ceased to care for the thousands of Moslem 
refugees who have been thrown on its hospitality 
during and since the second war. 

Only those familiar with administrative details will 
appreciate the amount of labour involved in set ting 
up fiscal machinerv in a country which has changed 
hands and been recently devastated by war. This feat 
has been achieved in Macedonia, and the orderly col- 
lection of revenue begun. It is estimated that in this 
branch of the public service the officials employed are 
only one-fifth of the number in Turkish times. More- 


Some 


a larger revenue with a smaller staji. eee 
Many of the country roads are 


something is being done even there. G wie ae 
given for repairing the highways. Work Mis dhiean 
commenced on the railway which is to link »- 
Greek lines with the Continental tems ny z 
inasmuch as the Macedonians chiefly jive by aor ; 
ture, the Government has created seven 4 oui ns 
stations at Salonica, Verria, Kozane, Serres. Dron, 
and Florina. Each station has a trained aoriente,... 


49 Ticulturist 


two assistants, and a veterinary surgeon. 
has been imported to improve the 
and horned cattle. Experiments with the use of 
chemical manures are being made on a large 
Salonica and Serres. An _ expert teacher h as bees 
sent to the silkworm districts. The cultivation of By. 
garian roses (for attar of roses) has been started. The 
destruction of locusts is being attended to. Agries 
tural knowledge generally is 
pamphlets. 

Many other progressive schemes are in the air. by 
I prefer to confine myself here to things done. Wh: 
I am able to write may come as an agreeable 1 relie 


Blood 
21000 Stork 


Dreed of horse: 


SCale jn 


being circulated jr 


mentioned except in connection with political tiene 
stories of atrocities, and military and naval expendi. 
ture. This last is, of course, as grievous a burden 
there as elsewhere. Had the diplomacy of the Great 
Powers been as benevolent as their professions during 
the last 18 months, the settlement in the Balkans migh: 
have been of a kind to make the insane race in arma 
ments needless. But while all the Powers permit, and 
some of them encourage, the growth of armaments 
and, in particular, let the Young Turks set the pace 
the Balkan races cannot hope to be less unlucky than 
their overweighted brethren in Western Europe. I 
is but too certain that their financial yoke will be 
heavy indeed,—a load which no 
of the name should disregard. Turks may have beer 
hard taskmasters : will ‘armament firms be much less 
heavy-handed ? OIKONOMOLOGOS. 
London, May 27th, 
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BY-ELECTION STATISTICS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The result of the Ipswich election suggests ' 
me that a survey of the by-elections since the Gener: 
Election of December, 1910, might be instructive. A 
statistics of this kind, however, must be taken as 0m 
approximately correct ; indeed, the conditions vary s 
much from one contest to another that it Is unsafe | 
draw precise conclusions from them. Altogether, the: 
have been 87 by-elections in the United Kingdom sine 
December, 1910. Ten of these were in Ir eland, on 
Unionist and seven Nationalist seats bei ing uncont aioe 
North Tyrone was held by the Liberals with a major 
reduced from 132 to 18, and Londonderry was won 
them with a majority of 57, against ‘the prev 
Unionist majority of 105. Of the remaining a7 ce 
10 were held without a contest by the Un ionis ts, leaving 
67. From this figure, too, further deductions a 
made, to allow for cases where there was not a Te; 
sentative of the Government on one side, a of 
Opposition on the other. Thus, Cambridg« Us ae 
disappears because there was no Ministerialist, : 
Bristol because there was no Unionist, an : Wan nds 


because the Unionist was only opposed by an unolt 

Labour candidate. South Hackney presen ts 2 2 dif 

as Mr Bottomley’s following was pecul larly — ae 
best eliminated; Bow Brot 


but is, perhaps, 
must be treated as sui generis, 
Lansbury only threw away his seat, and a 
two Unionists opposed one another. 

All these deductions combined leave us 
where the Government candidate had to hgh 
porter of the Opposit tion, and I give the "5" 
each of the four vears :— 
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By-Electio n. |Last Election (1910 or By). 

















Year Liberal Unionist; Labour | Liberal. |Unionist, Labour 
——— \730.772| 120,990 16,674) 147,998) 120,903) 0| 
ieee onens 90355 86.098, 11,020, 96,420 76,258) 11,162 | 
WZ ---**) Foes 64,827) 12,699, 70,950, 60,276, 23,733 | 
1913 -s**) 45/671 47,311, 13,644) 49,757, 42,998) 134 | 
1914 «+++ 9; | | 

qotal....| 336,964 319,226 54,037) 365,105 300,38:| 35,029 | 


J] these by-elections can be taken as turning upon 
Home Rule, there is little evidence that the electorate 
44s changed the opinion which it expressed in De- 
cember, 1g10. As a matter of fact, speakers and can- 
vassers on both sides seem to have found voters sadly 
sathetic on the subject, and much more interested in 
he matters—the Insurance Act, still unpopular, the 
sion of the Government in trade disputes, the rural 
or the rise in the price of food. The 
progr working man, in short, has grown tired of 
Home Rule and the Irish question ; he is inclined, | 
think, to leave it to Irishmen, and he hardly appre- 
the seventeenth century Protestantism of the 
Orangemen. Some of the elections, it is true, such as 
ag and Ipswich, went very strongly against the 
cnment ; but it is the usual experience of Govern- 
ments to lose lections, as the voters rather like to 
“ give the other fellows a chance.”’ The real moral of 

vy figur es, per! haps, is that the Labour vote has become 
increasingly anti-Government, just as the Socialist vote 
has ee so remarkably in France and Germany, 
a protest against Ministerial surrender to militarism. 
Probably the Government would have done worse but 
for Sir Edward Carson, whose militancy must have | 

tagonised a good many quiet folk.—Yours, &c., 

Mav 28th, 1914. ELECTOR. 
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THE PROFITS OF CAPITAL. 


TO THE EDITOR OF THE ECONOMIST. 


Sirn,—I have no relation to the coal or any other 
trade, but I appreciate the article on ‘‘ Coal Profits.’’ 


In all these records it is overlooked that if a respon- 
sible organising leader of industry does earn a 
‘profit,’ he is the very last individual to receive a 


return for his work and c: ipital out of the thousands 
he has provided with wages and work for 52 weeks 
belore he discovers at the year’s end whether all his 


|\care and thought has resulted in loss or profit ! 


the process and method whereby a successful busi- 
ness man creates and carries on his undertaking by 
securing loans, contracts, &c., and by assuming serious 
uebilities year by year to pay away large sums weekly, 
hus maintaining commercial solvency for a large 
le, while personally he stands back from enjoying 
the result, even when profit is secured—all this would 
be an 


interesting study to those who imagine an 
employer to be a greedy, grasping man, who takes 
he first and best of everything. Frequently his 


Wealth 


is only buildings 
trade 


and machinery, which the 
may prove to be valueless in six 
e liable for debenture and other debts.— 
’ An UNEASY ONLOOKER. 
May 23rd, 1914. 
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THE PANAMA EXHIBITION. 


TO THE EDITOR OF THE ECONOMIST. 


aders, and possibly also those who 
icy, may be interested to know that 
‘aut, a weekly paper with a large influence 
ide circulation, published at San Francisco, is 
the efforts that are being made to 
british Government to take ‘‘ sober second 
' natter of our Exposition.’’ After ex- 
that the British Government will 
‘ate appropriation, erect a building at 
a and so take an official part 
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It is to be regretted that the practice is growing up of 
sending out these books without a bibliography. 
Dalton compiled a most comprehensive one for Vene- 
zuela, and Mr Enock himself appended one to his work 
and it is most important 
done, seeing that those who wish 
to go more intimately into .the history and topography 
of the country have great difficulty in finding guides to 
In the case of Ecuador, the biblio- 
graphy would not have taken long to compile, for the 
dearth of English books — the subject is extraordi- 
German geographers have 
the total output of literature 
omission is 
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tion to epidemics of disease. 
of the Republics is in the hands of a small oligarchical, 
plutocratic 
Government, 


repugnance 
dered the responsibility, and 
their was the 
ownership of the 
against the governance of it.’ 

Apart from the 
present volume is a verv valuable 
survey of Ecuador. 
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Another noticeable 
anything about Ecuadorian literature— 
a strange proceeding, seeing that Olmedo is probably 
the greatest poet of that continent, 
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* ECUADOR. 
excellent series is drawing to its 
iraguay and Bolivia are left without 


unweeded gardens, 
nevertheless, 


rse 


having 
moulds circumstances to its will.’ 
facts cannot be too strongly emphasised 
not uncommon for interested persons to give highly 
coloured accounts of South America, and even to repre- 
sent it as a paradise for the worker 
humanity, 
of others, 
Putumayo atrocities, 
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and is known 
One of the most remarkable 
is that countries like 
Ecuador and Colombia, which are quite ineffective in 
practical politics, and are, 
turbulent and undeveloped, 
small societies which compare favourably 
culture and general refinement with anything in Europe. 
But the want of practical ability is astounding, and, in- 
seems to be 
culture, in which Ecuador, Colombia, 
more distinguished than prosperous 
Mr Enock says: 
America in general own no land, 
occupation profitable to themselves, 
wattle houses, 


ratio 
and Peru are far 
Argentina 
‘* The labouring classes of 


live in 
clothed, 


scanty, their 


the 


The 
in the sense of consideration for the welfare 
can hardly be said to exist. 
Mr Enock says that “‘ it 
worthy that Peru seemed to evince comparatively little 
acts committed, and easily 
doubtless the reason of 
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Some of the world’s great mountains are here. Chim- 
borazo and Cotopaxi attain elevations of 20,498 and 





The ‘‘ per mile of road’ analyses which forme 
original material of the work are of inest 
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| inaccessible. Like many other countries of South | spread education and knowledge eae 
America, Ecuador consists of three strongly marked | homely arts by example and kindlinecc_. 
physical divisions. The first is the coastal region, | best carry forward the Spanish-Americ: . 
|| which, unlike the arid seaboard of Peru, is, for the most | of South America, which contains many pleacin,.. 
|| part, densely covered with vegetation and possesses | and elements of enduring value.”’ i _ 
many navigable rivers. Here is grown the coco, a 
which constitutes the chief wealth of the Republic. ; 
The second is the Andine_ region, which em- MOODY'S ANALYSES 
braces the slopes, table-lands, and peaks of the Andes. | Users of last year’s ‘‘ Moody "’ will . 
This is very varied in character, including fertile table- | the value of the addition made to the 1 
lands which produce much grain and many kinds of | the shape of condensed income accounts Ay ; 
| fruits, but much of it also is above the snow-line. | sheets of American railroads for several years 
1} 


19,613 feet respectively. On one of the high table- 
lands is Quito, the capital, with a delightful climate. 
The third region is the Oriente, which is similar to the 
Montana of Peru—a land of forests, inhabited by un- 
civilised Indians. ‘‘ The view is everywhere barred by 
trees, whose green walls enclose the channels of the 
rivers to the very verge.’’ Civilisation and develop- 
ment can only be brought to this district by the utilisa- 
tion of the magnificent waterways. The habitable part 
of Ecuador is the uplands. Quito, with about 80,000 
inhabitants, is 11,500 feet above the sea-level—a 
pleasant town, but too remote in situation for a capital. 
Although cholera, yellow fever, and consumption are 
unknown, the death rate is 36 per thousand—due to the 
filthy condition of the city, where sanitation is entirely 
neglected. Cuenca, with 30,000 inhakitants, has an 
elevation of 8,640 feet. The only town of any com- 
mercial importance is Guayaquil, with an estimated 
population of 60,000. It possesses a fine harbour. To 
the eye of the traveller, who has put in at numerous 
ports on the parched coast of Peru, the green margins 
of the noble river Guayas are very refreshing. If the 
sanitary schemes for improving the town are carried 
out it will become one of the chief ports on the Pacific 
coast. Nearly two-thirds of the Ecuadorian exports 
consists of cocoa. The exports of this article are valued 
at over two millions sterling, while ivory nuts come to 
a little under half-a-million. Straw hats amount to 
£250,000, and rubber to £. 200,000. The only mineral 
wealth of any importance is gold, which accounts for 
about £120,000. Even more than its neighbours, 
Ecuador suffers from want of communications. Except 
for one or two very short lines, the only railway in the 
Republic is that of Guayaquil-Quito, 290 miles in 
length. Mr Enock gives an interesting account of this 
railway, which has to contend against great physical 
difficulties, and is expensive to maintain. The receipts 
only exceed the expenditure by a small margin. Much 
capital is needed for the development of the country. 
What Ecuador requires is an internal develop- 
ment of the country and a general amelioration of 
conditions. The poor are exploited by the rich, and 
none of the inhabitants know how to utilise their great 
natural wealth. In recent years the cost of living has 
risen 50 per cent. Mr Enock remarks that the high 
cost of living is ‘‘ due in part to high Custom House 
dues on imported articles, followed by the monopolistic 
methods as regards food and markets of the middle- 
men, as also the high cost of transport by the rail- 
ways and other methods of carriage.’’ It would have 
been convenient if he had given more details about the 
Ecuadorian tariff, for it is well that travellers and 
others should know that almost every article of dail) 
use is forced up to an exorbitant price by the fiscal 
policy which obtains in South America. It appears 
that fourteen-twentieths of the revenue comes from 
import and export duties, the former being more than 
double the latter. Undoubtedly, no South American 
Republic could raise a revenue without relying mainlv 
upon the Customs, but until they adopt a more rational 
system, which shall allow necessaries to be sold at a 
more moderate price, South America will be avoided 
by immigrants as a place of low wages and high prices. 
Mr Enock concludes: ‘‘To develop their own re- | 
sources for the national benefit, to invite foreign capital | 
under conditions equitable to national rights, and of | 
future as well as monetary advantage; above all, to 





in themselves, but they did not enable on 
to dispense with the actual figures of incom 
assets. Now the book is complete as a many, 
past records as well as an analytical review of 
railroad on a scale that has never been attemps 
before. One of the most useful features of the toot 
for the British investor is the concise information 
supplies regarding the exact position of each bong 
issue. The book meets the needs of every investor 

For those who want to go into every detail of income 

and expenditure the figures are there arranged «| 
that they may be studied with ease, while those who} 
are willing to accept Mr. Moody’s relative classi- | 
fication without question have only to take note of the | 
order of rating which he assigns to every security, | 
whether stock or bond. The second volume of the | 
‘* Analyses ’’—that relating to Public Utility and In. | 
dustrial Investments—the first number of which | 
appeared last year, is stated to be ready for delivery. | 
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* ‘* Moody's Analyses of Investments.'’ Part I.: Steam Rail- | 


roads. Fifth Annual Number, 1914. By John Moody. (London 
F. C. Mathieson and Sons, 16 Copthall avenue, E.C. Price £3 
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| uty 90, 1914, 


certified at $341,808. The company expects to make big | 
profits by reason of the Canadian tariffon glass manufactures, | 


but it does not ollow that the protective duty isa permanancy. | 
|| The shares are a speculation. 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY, 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE 
At the last 4 divisions of Profits, the Rate o! 30NU 
was COMPOUND, vir tw “*elared 
£1 18s. per cent. per Annum on the SUMS 
and PREVIOUS BONUS. 


Head Office - - - - ° 
City Office - - - - 158 LEAD 











per cent. cumulative preference shares of 10s each and 40,000 | 
ordinary shares of 10s. The capital is £50,000, the balance | 
being held in reserve for future issue, there being no vendor 
or founders’ shares. The company has been formed to 
acquire certain valuable treehold property, having a large 
frontage on the River Thames; to constitute the property an 
island by means of lengthening the backwater already run- 
ning nearly round the property; to erect bungalows thereon : 
and to convert the mansion now standing on the estate into a 
club for the benefit of tenants and other members. The 

rincipal sources of revenue will be from letting the bunga- 
lone while in addition to the company’s tenants the public 





















| River Club and Bungalow.—Issue at par of 40,000 6} | 
ASSURANCE. 


ASSURED 


10 FLEET STREBT 
ENHALL STREET 


one of the most picturesque reaches of the River Thames, 


ach interests in the shares of the Russian Commercial] 
and was the estate of the late Sir Charles Dilke, Bart., M.P. 


Bank was increased, that bank having declar 


and Industri 


perty in the prospectus, but the company will acquire it for a | the year is £110,048 10s 8d, and from that fi 

= , i and other expenses, amounting to £13,271 8s, leavin 
net revenue of £3.795, but these are purely problematical. | 4? penses, al g °13,271 8s, leavin 
In a venture of this description the element of speculation oe on for xo —_ = £96,803 178 $d, to whict 
enters largely, and its promoters ought not to appeal to the ie. a8 — rought forward from 1 
general public for its capital. ee 


United Silica and Minerals. — Capital £65,000; 
divided into 65,000 ordinary shares of {1 each. Issue of 
35,000 of these shares at par. The company has been 
tormed to acquire and work quartz, quartzite, feldspar, 
marbles, fireclay, &c., at Gweedore, in county Donegal, and 
Belleek, in county Fermanagh, and also mills at Queensterry, 
Flintshire. The purchase price is £30,000, payable as to 
£5,000 in cash, and £25,000 in shares. The property at 
Gweedore is stated to cover 7,000 acres, and that at Belleek 
3,000 acres. The company proposes to produce polished 
stone for building material, faience, porcelain, &c. The 
prospectus states that on a weekly output of 750 tons of 
Silica and Feldspar and 150 tons of raw material, a profit of 
20 per cent. on the capital is anticipated. This output may 
or may not be realised. The process of bringing material 
from North Ireland to Queensferry to be crushed is likely to 
prove very exp-nsive. Lhe underwriting commission paid is 
high, and the venture is not suitable to the ordinary investor. 


Petroleum Securities and General Trust.—Capital 
£100,000 in {1 shares, which are now offered for subscrip- 
tion at par. It is stated that applications have already been 
received for 50,000 shares, which will be allotted ia full on 
the terms of the prospectus. The company will carry on 
business as a finance house, concerned more particularly 
with oil companies. This is about as much as the pros- 
pectus tells the investor beyond stating that 2,000 shares will 
be allotted free of cost in respect of preliminary expenses 
The directors are Admiral Sir Alfred Paget, K.C.B., and the’ 
Hon. Gerald Chichester, who appear to be making their 
début as company directors, Mr Michael L. Braithwaite, who 
is a director of the Santa Maria Oilfields of California, 
Limited. whose /1 ordinary shares are now quoted at 14s 6d, 


and Mr Frank Kayser, of Kayser, Ellison, and Co., and the 
Austin Motor Company. 





ast year, name 
DISPOSAL OF PROFITS. 


The directors recommend that the amount available be apo! 


cent. per annum, absorbing £72,000; writing off bank fitti; 






























forward to next account £9,881 4s 6d. The st! 


Ww 


reason to be well satisfied with the results sh 
year. The year was one of difficulty, and ente 






laboured under many difficulties owing to the lack of aco 


lutely necessitated our obtaining new premises. The lease 
the house No. 48, Bishopsgate, E.C., has been secured. 1 


of the bank, despite the fact that our expenses are, for a bat 


solidate the position of the bank and retain for distribut 


among the shareholders as much of the profit as possible. 


COURSE OF EVENTS IN RUSSIA. 


before. The writer seems to be under the impression t 
the advent of Mr Bark, for whose period of office, I am su 
we wish every success, a period of depression was imml 

Mr Bark, it is perfectly true, has been entrusted by the T 


ing something for the special benefit of those who labour 
the land; but, seeing that Russia is the greatest producer 





Orders for the publication in these columns of the reports 
of Company Meetings should be addrees<d to the Reporting 


Manager of the ECONOMIST, 3 Arundel - street, Strand, 
London, W.C. 





years a speculative movement grew up whi m has OOF - 
over; but the fact that holders of Industrial shares Ww" 


COMPANY MEETINGS, &c. 


for the carrying of such shares does not in the s 
affect Russia as a whole. 


THE BANK’S RUSSIAN INTERESTS. 


BRITISH BANK FOR FOREIGN TRADE, LIMITED. 


, interested i f the leading bat 
REPLY TO CRITICISMS ON RUSSIAN CREDIT. We are interested in one o 


Apart from the bank shares our investments are § 


Imost enti 


The third annual general meeting of the shareholders in the 
British Bank for Foreign Trade, Limited, was held. on the 2<th 


participation in the speculative movement to W2! 
inst., at Winchester House, London, Mr C. Birch Crisp (the 


Pon 
tter nid 


bonds. On the othe: hand, from ordinary banking transactions 


i 

} 
| it is only within the last five years that a © 
Jee profits were larger. The net result is that the profit for the 


opinion has obtained here. I would therefore s 


. + ; ou . es o ° eet th -%. 2 ive referred. 
period is less by £8.993. The revenue derived from the bank’s ! heed be paid to the criticism to which I ha 


: ; lared a dividend ; 
It consists of some eight acres, and has a frontage on the | 24 roubles a share as compared with 22% roubles a deans 
river of about 2,000 feet. There is no valuation of the pro- | for previous years. The accounts show that a. 


ine gross profit ‘ 


n during t 
prise had to be 
restricted, in order to avoid losses which might have arise 
had we been more active. The bank goes into new premiy 
on Wednesday next. For the last two years the bank has 





loss through the withdrawal of facilities in Paris or ee 


lightest degr 


uggest that li 


will also by eligible for election. The property is situated on eee 


: ; : gure has to & 
cash payment of £6,850. Estimates are furnished showing a | deducted office charges, including rent, salarie: 


as . 
, Girectors’ fe 


Has to 


as follows:—In payment of a dividend at the rate of 6 ne: 


MLL Rs 


entirely, £594 os 4d; to reserve, £25,000; leaving to be carr 


nareé holders have 


modation at No. 11 King William street, but the matter was 
settled for us by the owners deciding to rebuild, which abs 


ile 
premises are commodious, well situated, and the rent is a 


moderate one. I would ask the shareholders to believe that: 
effort is being spared by the directors to extend the busines 


very moderate. The board endeavour to obtain new busines 
and to keep the old business that they have had from the & 
ginning, all the time spending as little as possible, so as to co! 


The course of events in Russia during the past year has not 
been without importance to us. With great regret the boa 
noticed that Count Kokovstov, the Russian Premier and Finan é 
Minister, had retired, but the deductions to be drawn from t 
change of Ministers in Russia are not those set forth by : 
writer in a Sunday paper. Two articles have been brougat' 
my notice—one which appeared yesterday, and one the sun 


with the task of reorganising agricultural credit and attem 


cereals, that the harvest is a matter of enormous importance, 0" 
that the difference between an indifferent and a good harves 
may amount to something like £ 100,000,000 to £150,000,000, } 7 
will see that any steps calculated to benefit ag ulture mu 
make for the good of the whole of Russia. During tue pa® 


] suffer 


ks of Russia 


r ve taken no part 
in Government guaranteed bonds. We have tak hn 1 have f 


e = ante rT) mav sav 
ferred, and, speaking for the board of this bank, Om 


née- |} 


Yesocs he re 
chairman) presiding. that we have every confidence in the future of Russia. Th t 
The secretary (Mr Victor Parker) having read the notice con- | sources of Russia are so great as to call for so ee paper 3 
vening the meeting and the report of the auditors, aid in its development. I read in this. oe dae Foreig2 
The Chairman, in the course of his speech, said: The report | speech by Mr Sazonov, the Russian Ministe = an wears & 
and accounts, which have been before you for some days, exhibit | Affairs, who spoke of the enduring alliance eal France 5a 
no novel features, The issued capital remains as before at the | tween Russia and France. During those 20 aan the 20 
sum of £1,200,000. For the period under review there has been | sent vast sums to Russia for investment. —S The Englis® 
a reduction in the amount of profit derived from the bank’s | years many English people derided the ee capital, 32° 
connection with new issues of foreign Government or Municipal | people believed that the French would lose thei! 


mes |} 


+p 
Te 


le 











s unanimously agreed to, w 
nie . . i . . ca ] 
: s was next transacte d, and a cordial v 


in, dire 


A SUCCESSFUL YER. 


.nnual general meeting of the 
-wich Union Fire Insurance Society, 
“26th inst., at the head office, Norwich, 
» chairman) presiding. 





avening the meeting and the report of the auditors, 
irman said : . 


/ 





inoome of £32,605, and the percentage rate for commission 


: ‘ 
VW Jervis deputy-chairman) secon led 


+ } 7 > : 
shareholders in 


Limited, was held 
Major Frank Astley 


nanager (Mr John Large) having read the notice 


h The report and statement of accounts 
have to place before you for adoption show that we 
ad a successful year in all the branches of our business. 
the accounts in their order, and dealing in the first 
. place with 1 th 1e fire account, there is an increase in the premium 


+h 
. 1e 


Dank 


yORWICH UNION FIRE INSURANCE SOCIETY, LIMITED. 


the 


and 


> be general exper adi ture is somewhat less than the previous year, 
¢ viz. :—35 M4 a3 against 36.10, the ratio being under the average 


i for ofices doing a worldwide business. 





The loss rate is 2.18 
x more than in the previous year, which difference is entirely 


n ve to an increase in the home losses, arising from an abnormal 


in farming 
trading 


ng £101,490. This satisfactory surplus would 








communitv under 
equitable 
Great Britain. 
the notice of Parliament, and if these crimes continue it 
be hoped that suitable legislation will result. 


ACCIDENT AND MARINE DEPARTMENTS, 





The results of the accident branch, 
hall allude again further on, are very satisfactory, 
un increase in the premium income of £31,117, 








and the 


previous year, the surplus in this account being £<2, pon 
a marine account shows a net premium income of £63,57 
, 50,796 after 
has to be borne 


sents a 
" 2 SUTpPiUS OF # 





deduction of losses and expe nses. 
in mind, however, that the unexp ired liability 
not be considered as covered by the usual 40 per cent. 


risks and first-class non-hazardous busi- 
profit works out at 8.55 per cent., 


the 
have 


1at more but for fires due to the operations of mili- 
ttes. In connection with these deplorable outrages 
ntion that in Ireland such losses are borne by 


the 


the Malicious Injuries Act, and it seems only 
that a similar measure of protection should be afforded 
This point has already been brought under 


may 


to which department I 
there being 

in com- 
The bined loss and expense rate 87.47 compares with 89.27 for the 


Our 
with 
It 


re- 


by serve, especially at the outset of the department, and therefore 


it has not t 





lus to profit and loss. 


that our experience so far has been most favourable, 


expectations by not only serving the primary 
to the profits of the ty 
the profi i the society. 
PROFIT AND LOSS ACCOUNT. 
Turning to the 


income from interest of £8,454, 
from intere st, 


né net amount of 


with th 


us year. 

even better but for 
. end other financial institutions, 
ue in our 


we have 





£147,0 62, 
vhich these 


and having regard to the very low 
| too optimistic t 


E 
poe 
2 

' 


o further heavy depreciation to record. 
DISTRIBUTION OF PROFITS. 
né actual r 


result of the year’s 
trading surplus of the 
a sur f 





in any one year. 


& i) ne of t> 


pur pe se of 


ng our hre connections, but also substantially contributing 


been considered prudent to carry any portion of the 
I have pleasure in informing you 
and this 
h of our business gives every prospect of fulfilling 


our 
pro- 


profit and loss account, there is a grat tifying 
1 
h 


£87,775, is £3,779 in excess ‘of 
debenture interest and dividend on the scale 
This excellent position would have 
the fact that, like all other insurance offices 
again to record a 
: investments, it being necessary to write 
£69,995 from our investments of the highest 
unt we have had thus to write down in five 


been 


level 


gilt edged securities now stand it is surely not 
) express the hope that at the end of the current 
1$ no substantial increase in values, there will at 


operations is that from the 
various departments and interest we 
£292,306 available, which is the largest amount 
After providing for the 


stores > Of the reserves, investment depreciation, debenture 


er 





~ less tax, 


was paid in January last, 


> 





sorrel ae as y the shareholders each half-year. 








ginning of the present year, 

















' outgoings, there is the balance of £66,293 as 
nt and loss account, out of which the interim 
and this 

lividend of 20s per share, less tax, now recom- 
328 per share as against 30s for the previous 
in future the results justify such a course it 
re of the directors to increase the interim 
nal di vidend in order to more nearly equalise 


Un- 


ieetote’. te SES at home and abroad have been unusually | 
; oe although there 


22 lholdere wos A™YWhere an extensive conflagration. The share- 
sich —-«a. less notice that this matter has been men- 
and | Panien ana nual meetings of several other important com- 
mad || lsuececct.1 + 24S been foreshadowed that after a period of 
ittle | 1200 new ces i in which we have fully shared, the fire offices 
Is en ae into the lean times which experience has 
i _ “ier intervals the variation and duration of which 
—s =.'-™jfljPpNTll™mpmqaonnnn 
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Mr G. Hustler Tuck, the vice-chairman, seconded the n oti n, 
which was unanimously agreed to. The formal business was 
next transacted, and votes of 


tors and to the staff and representatives of the soc 


thanks to the chairman and dire 


ty both at 


. oie ¢ 9 s . 
« ? + a 
, ‘ = < ' 
terest 1 < le to L ‘ te end I le li 
. i? 
After referring, the ‘ nt Mr G it 
5 acd : , i} 
(me Society Ss estee l lé t } wer. the ( i} an s 1 if 
t L + ‘ ; — it 
that Mr Sketch, who succeeded Mr Gilman, came to them wit { 
SE ee Reso 8 - ’ 1} 
nign credentiais, and they qd every reax t elleve that i i} 
. ‘ * ' 
would prove a worthy s essor to the very able man who ha 1 
mas = - i 
pre eded Him in th Ortant and responsible r } 
ok Tien ao ¢ ' j 
accident manager for the society. In conclusion, the ¢ an || 
moved the adoption of the report and accounts, an d that a 1} 
. . . o . . ; 
further dividend of 20s per share, less income-tax, making 32s | 
a i . \ “ty: : ; + 
eT Share tor the vear, be de red, pavable on the att pr 
t ’ 1 iréd, pavaDl n tne 4ti oO 
| 


home and abroad terminated the proceedings 





ELDER DEMPSTER AND COMPANY, LIMITED. 


IMPROVED WEST AFRICAN TRADING FACILITIES 

The annual general meeting of the shareholders in Elder | 

Dempster and Company, Limited, was held, on the 27th inst., || 

at 23 Billiter street, London, Sir Owen Philipps, K.C.M.G. }} 
(the chairman), presiding. 

DIRECTORS’ REPORT 
| 
| 


The report of the directors for the year ended December 


1913, Stated that :— 


The profits for the year amount to £307,605 8s 8d, and after 


adding the amount brought forward, and deducting the interest 


on debentures and the dividend on the preference shares, ther« 
remains a balance of £225,089 8s sd, out of which your directors 
have paid an interim meng of 3 per cent. on the ordinary 


shares, absorbing £ 36,000, leaving a balance of £189,089 83 sd 


which it is proposed to deal patie as follows :— 
dd to the general reserve (bring- 
ing it up to the £250,000 as pro- 


Final dividend of 5 per cent. on 
the ordinary shares (making 

8 per cent. for the year) ...... 

145,000 0 Oo 

44,089 8 

j 

| 

| 

i 

| 


Leaving to be carried forward 


£189,089 8 < 
i ieneeediiemeneientnemeennemmenneanenant 

In order to meet the growing requirements of the company’s 
business, £250,000 6 per cent. cumulative preference shares were | 
issued during the year, and in 
£250,000 was offered 
subscribed. 

The s.s. “* Egba,’’ the fifth steamer of the new “‘ E”’ class 
specially built for the Liverpool-West 
service, has recently been delivered, and a si 
‘Egori,” is expected to be ready in June. 
placed for two more cargo vessels. 

A scheme of superannuation for the benefit of the company’ 
employees has been inaugurated, and came into force on 
January 1st this year. 


February, 1914, a further 


for public subscription and largely over 


African intermediate 
ster boat, the s 
Contracts have beer 


; 
: 
| 
} 
vided for by the articles of 
BSROCIATION) «—«_—« ecccccsccesecccececceccs 75,000 O Oo 
Superannuation fund association... 10,000 ©O Oo 
j 


The new offices at Sierra Leone and the new staff quarters at 
Lagos have been completed, whilst the work of erecting the new 


offices on the Marina at Lagos is well advanced. 
The total number of steamers under the company’s manage 
ment at December 31st was 106 of 325,321 toms gross register. 
CHAIRMAN’S SPEECH 
The secretary (Mr Picton H. Jones) having read the notice 
convening the meeting, and the report of the auditors, 
The Chairman said : n rising to move the adop 


tion of the report an d accounts for the year en ded December 31, 


Gentlemen,— 
1913, I have pleasure in congratulating the shareholders that 
this great business, which now derives its income from almost 
every quarter of the globe, has experienced another satis 
tory year’s trading. The total issued share and debenture capt- 
tal now amounts to £45133,000, of which 250,000 preferen e} 
shares were issued in February last, and were very largely | 
over-subscribed. The most interesting events which have a } 
direct bearing on the West African branch of the company’ 
business have been—first, the successful carrying out of the | 
the company’s express 
oss the Lagos Bar for the first time and 
The full 


harbour works at Lagos, enabling all 
mail steamers to cr 
discharge their cargoes alongside the Customs 
benefit of this facility, however, will not be felt until the wharf | 
accommodation inside the harbour has been very considerably | 
improved and extended. Secondly, the discovery of a deep | 
water port in the Bonny Estuary which has been appropriately 
called “ Port Harcourt,’? and which is to be the terminus of | 
the new Eastern Nigerian Railway. This line will open up os 


wharf. 
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territory and develop the other resources of the 


REORGANISATION OF WEST AFRICAN SERVICES. 


As the result of the express steamers entering Lagos, we 
have entirely reorganised the West African services, and the 
new time-table, which came into operation at the beginning ot 
April, will, it is hoped, increase the trading facilities by giving 
and more frequent s¢ 


the important railway ports a faster 


vice. The new express steamers which we have placed on the 


West African service are greatly in a 


vance ft any steamers 


} ry} , ; bh le , T 
that have previously been employed in this trade, and were 


therefore, owing to their cost, a somewhat risky experime! 


but, I am glad to say, are justifying the policy adopted by the 
board. 
| r; > travelling bli wing to the added comforts 
selves with the travelling public, owing to the a mfor 
they afford to passengers to and from West Africa. The living 


These steamers are earning a great reputation for them- 


conditions of the staff ashore are also receiving the careful 

consideration of the board, and in the early part of this year 
3 } 

the new Sierra Leone staff quarters and offices were completed 


and occupied, v 


whilst the offices which we are having built on 
the Marina at Lagos are making good progress, and, it is ex 


pected, will be completed by the end of Septem 


THE COMPANY'S HOLDING IN THE BANK OF BRITISH WEST AFRICA. 


During the year we considerably increased our holding in the 
Bank of British West Africa. This bank, as you know, was 
founded by the late Sir Alfred L 


creasing British trade 


Jones, with the object of in- 
with West Africa, and his name will 
always be ver losely ass 


\ ciated with the enterprise, as I 
3 
dk 


believe it has ne as much, or more, in proportion to its size, 
to facilitate commerce and to develop British trade as any 
Under the able 


continues t 


1 


other similar institution in the 


Milner it 


Empire 
chairmanship of Lord carry on its 
splendid work 


GLEN LINE. 
You will be interested to hear that our Glen Line ser 
vice from London t the Far East, 


conjunction with the Shire Line of the Royal 


which is run in 
Mail 


iking steady progress, and the 


steam 
Packet Company, has been m 


fleet of this old-established business is gradually being re 


i 
newed with modern steamers of a large carrying capacity. 


CANADA TO THE CAPE SERVICE. 


Our service from Canada to the Cape, the contract for which 


} 


was recently renewed, has greatly assisted in the development 


of trade between the important British Dominions of Canada 


and South Africa This service in its earlier career was car 
ried on ata isiderable loss, but it is now, with the assist 
ance of the Canadian Government, on a sound commercial 


basis, and I for one would be very pleased if it were possible 
with it a Africa t 
but this at the present time is not commercially pos- 
sible unless the Government of the Union of South Africa can 


see its way to render 


return service from South 


a similar assistance to that now rendered 


MISCELLANEOUS INTERESTS 


iware, we are interested in a number of steamers 


engaged in miscellaneous employments in al] parts of the 
world, and | am pleased to sav that during the past year, 


owing to the open market rates being on a ve 


ry much highe1 
level, and the vessels not being employed as regular liners, they 


were able to reap the full benefit of the so-called boom, the 
results obtained being again highly satisfactory. The interests 
ot this great business are now so geographically distributed 
that it is not s ible as most shipping businesses to violent 
fluctu ns, and the board look forward to the future with 

riaence 

ADDITIONS TO RESERVE 

\\ i e this year idded £.75,000 t the reserve fund, bring 
ng it » ft the 25 Oo mentioned in the art Oot ass i 
t f the I any when it was incorporated, and our total 
reserves amount t £ SO00,00 We have igain rec mmended 
that a sum of £10,000 be transferred to the superannuation and 
be t fund, which will make a total invested fund of 
{62 You w remember that when we established this 


te Sir Alfred 


i i 
] +, isferred t it a sum t 14 ‘ in order t pl ice 
} na 1 hinar il basis f ts mencement I 
sy } S y neg That the report ¢ the dire« 
t 1 t} statement of ints to Ds r 2 sere Oe 
1 and : i that a final dividend © pe ent 
h Ve ‘ ’ ng \ é ent t ’ 
i i i é ] I 
Vip H [ | I , le +h 
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_*+ EY OQ, 1914. 
The Chairman further moved that the 
f the profits of the year be allocated ; 
and benevolent fund. 
Lord Pirrie seconded the motion, wh; 


On the motion of Mr David Jones 
Bicker-Caarten, Messrs Price, Waterh 
Ise al es 
ippointed auditors; and the proceedings 14] 


es 


NOBEL-DYNAMITE TRUST COMPANY, Limitep 
CONTINUED PROSPERITY OF THE COMPANY 


The twenty-eighth annual general meeting of + “ 


in the Nobel-Dynamite Trust Company, Limit ; 
the 28th inst., at Winchester House, Lon Sir } 
William Anstruther, Bart. (the chairman), = 
DIRECTORS’ REPORT. 
The report of the directors for the 12 months ending \; 
1914, stated that :— ees 
The net profit for the year amounts to £ Br.a-: 4s 
adding the sum of £5,632 13s sd brought forward § 
account, there is a total available profit of £ 386,09 » oa 6d 
The interim dividend on the preference shares st the ¢ 
of § per cent. per annum, payable on December jst jac 
amounted to £25,000, and the dividend on the preference st 
now to be declared at the rate of 5 per cent. per 
absorb £25,000, being together £50,000, leaving a bala 
£ 330,907 148 6d. 
The directors recommend that the balance be ed 
follows :— ae 
f s 
A dividend on the ordinary shares of 8 per - 
COME. BOG GE TROUMO CE iis cdscinceicicsissecccss esse 182,832 
A bonus on the ordinary shares of 2 per cent 
free of income-tax .............. pulestueuesadedetan 45,708 
To be carried to ‘‘ reserve fund” ................. 100,000 
Carrying forward to new account .................. S267 14 
£336,907 14 
. 


By the addition of the above amount the reserve fund 
stand at £800,000. 

The trading operations of your subsidiary compa 
the year 1913 can be described as satisfactory. While t 
demand for war materials is somewhat less keen, the trad 
blasting explosives has been well maintained. 


CHAIRMAN’S SPEECH. 


The joint secretary (Mr E. A. Brayley Hodgetts) having read 
the notice convening the meeting and the report of the audit 

The Chairman said: Gentlemen,—In submitting to you t! 
report and accounts for the year now closed, I am glad to bea 
to point to a continuance of successful working on the part of the 
subsidiary companies which compose your undertaku 
year, however, has not been without its drawbacks, for your G! 
gow company had the unfortunate experience of a serious eX] 
sion in March, 1913, and also of a somewhat prolonged cessat 
of work on the part of its factory hands last summer, a combina 
tion which could not fail to affect its productive and earning 
capacity. In February of this year a second disastrous ex 
sion took place at the Ardeer works. These explosions 
deeply regret to say, were accompanied by loss of life. 
shall continue to make every effort & 
of such unfortunate incidents, but, even with the most string 


prevent the fré 


precautions and greatest care, the factor of human impertiect 


can never be entirely eliminated. Unfortunately, | 


cases almost impossible to trace the cause of suc! ident 
owing to the fact that those whose evidence would be of mater 
assistance in clearing up the mystery are generally the \ 

The strike was for us an unprecedented experienc I 
unrest in the labour world should have been reflected 


and I am pleased © # 
able to tell you that, through goodwill and mutuai come 


industry is not, however, surprising, 


the dispute was amicably settled. 
DEMAND FOR THE COMPANY'S PRODUCTS 


The growth of the demand for your products has 


tained both in Great Britain and on the Continent 





recall that in 1912 our Continental subsid -* 
quired going concerns, and by this means wert piace 
more advantageous position than they would ! we 
they devoted a like amount of money to the exten 
own factories. Their purchases have involved 5 

ipital outlay, and large sums have been expe! _ 
erecting new and extending existing plant fort 
of raw materials, whereby considerable econo! tne 
of production have been already effected. A't t 
nental demand for war material is not as great : 
t oI of oO trade is also extending 

ditional funds to meet it. Thus the legitimat 

ee 
easiest caiman eee 





























































— al ene 
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1 its inches has compeiiea us to appi to 
‘ . : 
niea 1 + v th t the proposal 
i €ased VU sdy i bet sit t } <i 
‘ : + ‘ - le r ‘or } ' + 
e the close of the year under review Nas met 
» + eh at ns 
no response Owing to the market concl- 
the end of last ear it wast uughnt T ent 
his was effected with financial g 
( v€ 1 the approximate proport 
tal wv 11a tne « ert < 
¢ le ting cor n ot <S per share 
= : 
, ‘ : 1 of 1s Od per share, which Is 
ent. on the 1 le price 


NT DEVELOPMENT. 


f interest ‘o recall the development of your share 

: ‘ [he original authorised capital of your cor 
ca oo: it 1s now £.4,000,000, represt nted by 
e ; and 100,000 preference shares of £,10 each 
ae ir t published balance sheet, dated June 30, 15857, we 
ved an issued capital of £1,541,300 and a net profit for the 
eioht and a-half months of our existence of £73,787 198 3d 


pay a dividend at the rate of ¢s 


£6.000 t 
& 


ul the company to 
cent. per annum and to Carry forward nearly 

ct a unt In the following year we were already able to 
3 ner cent., and in 188g your company paid a dividend 


¢: ner cent., carrying forward over £10,000. In 1891 the 
-d recommended and the shareholders received a dividend 


ir per cent; in 1892 we paid g per cent., and in the three 


bseqguent years 10 per cent. Then came the great de veloy 


t of the mining industry of South Africa, more especially 
the Rand, and up to the outbreak of the South African War 
ve regularly paid 12 per cent., and in one year, 1896, as 
wh as 13 per cent. Those were the days when the 
mpany fé llowed the policy of distributing to its shareholders 
’ virtually the entire amount of its profits. The necessary funds 
' r developing the business of the company were obtained by 
cate the issue of shares. Thus in 1897 we issued 16,000 shares, in 
rder to enable one of our subsidiary companies to purchase 
ammunition and metal business. Shortly afterwards the 
directors asked the shareholders to increase the authorised 
tal by £1,000,000. Of this new capital £ 300,000 was issued 
1898, ‘in order to provide the subsidiary companies with 
the funds they required to carry on their increasing business.”’ 
1902, four years later, the company issued 50,000 5 per cent. 
preference shares at £10 each. These were offered at par, and 
vere readily taken up. The chairman of the general meeting 
that year pointed out that our business was constantly 
eveloping and enlarging its operations, and in consequence 
: f this very growth required additional capital. 
: OPERATIONS OF THE SUBSIDIARY COMPANIES. 
lrade now began gradually to recover from the effects of the 
5 Afr War, and your company continued to enlarge 
r and to prosper, thanks largely to the wise and 
1 administration of its subsidiary and allied companies 
vas not until 1go5 that your directors recommended the crea- 
t reserves in the trust itself, in addition to the reserves 
\ in your subsidiary companies. By the adop- 
t the funds needed for our constantly growing 
vere for the time being provided, and our share 
ngratulated on having received a steady 10 
‘ lends and bonuses. This only partially met 
1 by the continued growth of your under- 
neg ‘S a fresh issue of preference shares had to be 
theed to meet further extensions of the business 
which has just been made. My colleagues and 
follow in the future the conservative policy 
P a rs, and prudently to husband your resources; 
t I see no reason to suppose that you need 
tion in the rate of dividend in consequence 
ibstantial increase of your issued ordinary 
Stigation of our balance-sheets of the 
vS that we need have no anxiety on that 
earning power which this increased capital 
ae calculated to increase proportionately the 
inances 
XY PROSPECTS OF THE IMMEDIATE FUTURE. 
may say that the prospects for the immediate 
lescribed as satisfact ry, but everywhere we 
ee P ‘sd with the same phenomena While. on the one 
‘ r the noi 


prices Of raw materials continues, there 
to advance in the selling prices of the 


_ ; 
in some markets there is even a loss. Only 


gs capable of producing on a large scale, 


area, and able to work with a small margin 
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ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. 
CAPITALISATION OF RESERVE 


The annual general meeting of the shareholders in t 
American Debenture Corpor: 








ion, Limited, was held, on the 
25th imst., at the Cannon Street Hotel, London, Sir R 
Biddulph Martin, Bart. (the chairman), presiding. 


The secretary (Mr A. H. Wynn) havin 





vening the meeting and the report o 

I'he Chairman said that conditions had not been favourable t 
mnve r luring } t 
investors during the past year, and at times anxious situat 


b, 1 hy “th j } 
had arisen, but notwithstanding this he thou 











gnt they - 
satished with the results shown by the accounts. The ba é 
available for dividend was £49,460, as compared with {71,22 
in the previous 12 months. The final result of the a 
was that they had, after payment of the interest on the deber 
ture stock and the di I lance 
of £32,928, to which ght 
forward, giving a balance of £ 36, available for reserves and 
the dividend on the ordinary stock. After payment of the 
usual dividend at the rate of 7 per cent. per annum on t 
ordinary stock, they had carried to special reserve account 
£5,862 and to general reserve account £1,997, and they reco 
mended carrying thereto a further sum of £2,579, making t 
both reserve accounts the sum of £10,439. The directors 
ceived £199 158, being the proportion they were entitled to 
then there remained £2,352 to be carried forward. Turning to the 
balance-sheet, the Chairman said there were no rti 
changes to be noted ex ept the increase in the debenture st 


t n 
from £573,535 to £610,464. On the assets side they had the item 
of ‘‘ Investments at cost, or under, £1,585,422,”’ and the | 


tion of this account at March 31st last showed, unfortunatel\ 


a depreciation on the book cost of £ 47,00 In the boar 
opinion this depreciation was only temporary Their inve 
ments in Mexican securities represented only about 3 eT 
of their total investments. The exact amount was £56,337, 


it March jist last there was a depreciation of /8,51 
amount. 
THE RESERVES 
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which would be issued as fully paid to the ordinary stocl: 
holders, leaving a balance of £61,250 to complete the refund 
ing of the £1 per share written off. 
to do this as soon as the position of the company warranted it. 


It would be their 311n | 


| 


In conclusion, the chairman moved the adoption of the report | 


and accounts. 


Mr Vesey G. M. Holt seconded the motion, which was unani- | 


a . arted 
mously agreed to. The formal business was next transacted, 
and a resolution was passed adopting the new set of articles. 


A vote of thanks to the chairman, directors and staff of the | 


company terminated the proceedings. 





FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION, 
LIMITED. 


INCREASED PROFIT AND SATISFACTORY OUTLOOK. 

The seventeenth ordinary general meeting of the shareholders 
in the Fine Cotton Spinners’ and Doublers’ Association, 
Limited, was held, on the 26th inst., at the Memorial Hall, 
Albert square, Manchester. Lord Rotherham, the chairman of 
the association, presided, and there were also present Messrs 
john W. McConnel, vice-chairman, and A. Herbert Dixon, 
managing director; Messrs Vernon Bellhouse, Archibald E. 
Dixon, and Herbert W. Lee, of the executive board; Messrs 
Robert W. Bennett, D. Phillips Brocklehurst, William 
Eckersley, Walter H. Eckersley, William Howarth, James 
Marsden, Herbert E. Musgrave, E. Lomas Oliver, Edwin 
(liver, John R. Oliver, Louis Rivett, G. H. Swindells, I. W. 
Thackerby, and john A. Wanklyn. 


DIRECTORS’ REPORT. 

The sixteenth annual report of the directors for the year 
ended March 31, 1914, stated that :— 
The balance brought forward 

from last year’s account is.... 
The profits for the year, after 

charging £140,000 os od to de- 
preciation, and after provid- 
ing for bonuses to management 
and auditors’ remuneration 
for the year covered by the 
accounts, amount to 


2559477 2 3 


613,415 8 o 





868,892 10 3 
and after 


deducting interest 
on debenture stocks............ £110,000 0 0 


and cost of issue of preferred 











ordinary shares ...........+0+. 3,831 1 4 
: ————————__ 113,831 1 4 
there remains a balance of... 755,061 8 11 
Out of which have been paid 
interim dividends as 
under :— 
On preference shares at the 
rate of 5 per cent. per 
MEE: vakatiadiaianiahainuntahaantin £75,000 0 0 
On preferred ordinary shares 
at the rate of 5 per cent. 
OE IER sencnenceneccsseresases 7,500 0 O 
On ordinary shares at the 
rate of 6 per cent. per 
RINE ckobiiseinsinsemniacceinies 67,500 o 
—- pene 150,000 0 0O 
leaving a balance of............... {605,061 8 11 
which the directors recom- 
mend should be  appro- 
priated in the following 
manner :— 
i! To reserve fund (making, with 
premiums on shares issued, 
a total of 41,175,459 7 6) 150,000 0 Oo 
To payment of a dividend for 
the half-year ended March 
31, 1914, at the rate of 5 
per cent. per annum on the 
i preference shares ............ 75,000 0 Oo 
1 To payment of a dividend for 
| the half-year ended March 
\| 31, 1914, at the rate of 5 
i 


preferred ordinary shares... 

To payment of a dividend for 
the half-year ended March 

31, 1914, at the rate of 10 

per cent. per annum on the 
ordinary shares (making 
with the dividend 
1] a total distribution of 8 per 
cent. for the year), absorb- 


| per cent. per annum on the 


interim 


a f6o0r.061 8 rr 


1} : 

1 UN sak canwisskcniacenatacutateieeeer 112,500 0 

tt 

i} saoe - =e 
NN kar ot 248.750 0 O 

i Balance carried forward...... 2c6.211 S&S 11 
! 
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| 





| 






















[May 30, 1914, 


The secretary (Mr Claude H. Blair) having reaq ae 
convening the meeting, the auditors (Messrs EF. Guin. 7 
Co.) submitted their report and certificate. uthrie and 

The secretary said he had received the f wing letter 
Mr Hector Christie, one of the vice-presidents of the a ™ 
tion, who unfortunately had been ill lately ;— ae 

The Grove, 
Bourner 
‘“Dear Mr Blair,— ‘Y 23, 1914 
““IT am much disappointed, and greatly recret hes 3 
must tell you that I cannot attend the shareholders’ meetic.. 


Tuesday. I am getting better, but slowly, and the dactne- _ 
that it would be very undesirable for me to go to Manchoe, 
as I proposed to do. He will not hear of me travelling hu, 
in the day, so we leave here on Tuesday for Londen 7 in.» 
stay there for a couple of days and get home before the on 
of the week, I hope. Kindly make my apologies for ahse a 
the shareholders. ih = 





“Yours truly, 
‘ Hector Curistn 
Mr Percy Musgrave, another director, also wrote apolocisine 
rVivg olny 
for his absence. 


CHAIRMAN’S SPEECH 
The Chairman, in moving the adoption of the 


report an 
accounts, said: Lady and gentlemen,—I am sorry I cannot ue 
the word “lady” in the plural—it now falls to my lot + 


. 7 svi \ 
move :—‘‘ That the directors’ report and accon 


ihe 
ints, as presented 


to this meeting, and upon which a report by the audit r has 
been read, be and the same are hereby received and adopted.” 
I need hardly say that I have unfeigned pleasure in m ving that 
resclution. My task indeed this morning is a very easy one 
and it has been made easy for the simple 


reason that the 
balance-sheet with which I have to deal is a thoroughly sound 
and satisfactory balance-sheet. 


THE YEAR’S TRADING. 


As the result of the year’s trading, to March 31st of this 
year, including the balance that was brought forward from the 
previous year, but before deducting depreciation, your direc. 
tors had at their disposal the sum of £1,008,80o2,, as mpared 
with the sum of £935,477 a year ago. This increase of a sum 
of £73,415 is due partly to an increased profit of the sum ot 
£24,613, but mainly to an increase of £48,802 in the amoun 
which was brought forward from the previous year. From that 
aggregate amount which I mentioned just now, of £1,008,8qa, 
deductions have been made of the sum of £140,000 for depr 
ciation. Then, the debenture interest, amounting to £110,000, | 
has, of course, had to be met; and in addition we have decided 
to devote a sum of £3,831 to the cost of the issue of preferred || 
ordinary shares, including the stamp duty on the increased | 
capital, so as to eliminate the charge from our books. And 


when these various items are deducted we have a balance to 
deal with amounting to £755,061. 


ALLOWANCE FOR DEPRECIATION. 


Now with reference to the sum of £140,000 which is being 
deducted as usual by way of depreciation, it is only right to 
inform you that a fourth sum of some £64,348 has been spest 
during one year in repairs to buildings and machinery, and 
that item has been deducted from our profits. 


From the sum 
of £755,061 which we have left of course 
f= 


we have to pay 
£75,000, as you see from the first page of the balance-sheet 


nd 


interest on our preference shares, for the first six months, and 
we also paid £7,500, four months’ interest on the new pre 
ferred ordinary shares, and £67,500 by way of dividend, = 


\ 
l b 


terim dividend, at the rate of 6 per cent. per annum, on the 


ordinary shares. When these deductions were made your dire 


ters found that they had a balance left which is to be dealt 
with this morning amounting to £605,061, and your directors 
recommend, in regard to that balance, the sum of £150,0% 
should be transferred to the reserve fund. A year ago ¥ 
only transferred {£100,000 to that fund. Two yé } 
transferred £50,000, but this year we purpose that a sum @ 


£150,000 should be transferred, making the reserve ‘% 
£1,175,450. 


urs ago we 


PROBABLE FURTHER BONUS DISTRIBUTION 


Of course, you as shareholders have a personal aaa 
. : s¢ is from tals 
rapid replenishment of our reserve fund, for it '5 ** 


A 


a : =e further 
source that it is hoped in due course to distribute 4 





benus, all being well. (Applause.) Your directors als 7 a vel 
| mend that the usual half-year’s dividend should be ae aa 

preference shares—{£75,00o—and that a similar © ee 
| should be paid on the preferred ordinary shares, Wo" 


-hares 
es 2 he ordinary * 
| absorb £11,250, and, finally, a dividend on the ore:me’- as 
, : ~ent. for the ye 

at the rate of 10 per cent., making 8 per cent. * 
which will absorb £112,500. These total deductions 



































































ij 2 that taken from the sum of £605,061 I men- 
ee =. leaves a balance to be carried forward to next 
nee at amounting to £256,311, which is about £1,000 
. -. balance which was brought into last year’s ac- 
— si prece ling vear. (Hear, hear.) 
STOCK-IN-TRADE. 
re the balance-sheet to refer to one or two other 
: : there 1s one item in parts ular in regard to 
7 : . with your permission, to say a word of two, and 
age n the credit side of the balance-sheet you will 
: yang +} a ite : Stock-in-trade: cotton, yarn, and stores, 
7 ~ : 58 ’ That item is no less than £762,000, or thereabouts, 


¢ the corresponding item in the balance-sheet a year 
lad to say that this very substantial increase is 
tton. So far as our yarn stocks are con- 


showed an increase of approximately £50,000 


. ss h 1st Now, that very large stock of cotton was taken 
-ount at the stocktaking, either at cost price, or at the 
a price of the day, whichever happened to be the lower of 
is That. vou will agree with me, is the only way of 
g with ite ms of this kind. 
TRADE CREDITORS. 

| On the other side of the account there is also a very sub- 
e stantial increase in trade creditors, for they figure in this 
} ance-sheet at £1,197,563, which shows an increase of about 
d (46,000 over the « orresponding item of a year ago. That also 
tually due to the large amount of cotton we hold, and is 
esented by cotton bills. During this last year we have 
t pily been st ired from any violent fluctuations in the price 
f the material we have to deal with, for, as you know, these 
. lent fluctuations add very greatly to the anxiety of traders. 
c Dering the year we have experienced a steady demand for the 
‘| yarns which we spin. Our order books have improved, and at 
the present time are in a very satisfactory condition indeed. 
. We are at the present moment delivering, I am glad to say, all 

: the yarn that we are spinning. (Hear, hear.) 

MARKET MOVEMENTS. 

d It is true that some of the best branches of our trade have at 
m nes been very quiet during the last year, but we have such a 
t vide range of production that we have been able to make up in 
t > market the deficiencies which may have shown themselves in 
it ther rket; and that has been easier for us, because of the 
2 ze of our ern, than it would have been for any small private 
.. jjconcern. It is true that such movements as there have been in 
prices in the past year have been mostly in a downward direc- 
d \jtion. The fall has not been very heavy, if measured by per- 
d || centages, but it amounts during the year in the case of cotton to 
d somewhere about 10 per cent. Anyhow, if there had been a 
d rise instead of a fall, I think, very satisfactory as the figures 


‘o t the t 


balance-sheet are, they would probably, in that case, 
have been still more satisfactory, and from that point of view, 


i, as shareholders, will not be sorry to hear that since we 

3 ih ok stock at the end of March there has been a fair rise in the 
. || Prices of cotton and yarn, and to that extent I may say that the 
. || Prospects of the next year’s accounts are correspondingly im- 
? | teved. (Hear, hear.) 
m || SUBSIDIARY COMPANIES—THE MISSISSIPPI COTTON PLANTATIONS. 

| Now, our subsidiary companies, of course, constitute a very 
. l sstantial portion of our capital investment, and you will be 
d || Sad to know they are mostly doing well, ahd the return on the 
e- | il so employed is quite Satisfactory on the whole, in the 
a ion of r directors. So far as our Mississippi cotton 
ie | Dtations oncerned, considerable progress has been made 
; }; SUring th r, despite various climatic disadvantages, which 
. oe indeed, been very serious. Both our managing director 
rs ¢ Mr McConnel, our vice chairman, have lately visited the 
: —- 1 now on their return I am glad to find they are as 
: x a. ever they were that the result of this investment 
4 Rete sie ‘ume, not only equal, but perhaps surpass, their 
. . "9 — ‘tions. Anyhow, the most scientific methods 
n i. 1 to produce exactly the kind of staple which 

edn t trade requires, and by the year 1915 I am told 

ay = e estate will be growing that particular kind which 
he | oe special business, and no other kind, and that 

| a | think, a very substantial advantage in the 
er | , 
: | ‘ RELATIONS WITH EMPLOYEES. 
4 . other point I should like to refer to before 

ad nd that is that so far as labour troubles are | 

« | oe : e been, in the opinion of your directors, 
; eee gets this last year, and so have our workpeople | 

| i ré identical), in not having any very serious 
aj ities 2 pe with. We have had, it is true, quite a 


ce 
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| trade is an old-established trade, i 
l there are many great inventions, and it is nota 


Le De ee 
= Se ——— . 





1349 


number of minor disputes, that might have assumed very grave 





, - 


dimensions if they had been less skilfully handled, but I gladly 


| acknowledge that the commonsense and co-op:ration of the 
various unions which have been concerned have enabled satis- 
| factory settlements to be reached, and those great strikes, which 
| are nearly always fraught with disaster both to capital and 
labour, have, during this last year, so far as we are concerned, 
| been happily avoided, and it is earnestly to be hoped that this 
| gocd feeling may continue for many years to come. (Hear, 
hear.) 
MR P. C. MARSDEN’S DEATH 
| = 
Now, before ncluding my few remark there is another 
patagraph in the report regard to which I should like to sa} 
ist one word, and that is the paragraph which reads as fol 
l Ws J he j ect S re d wit sincere reg t the Os t ey 
| have sustained by the death of their colleague, Mr Peter Crook 
' 


— ” 1] . nile ot vrawitw , an 
Marsden We all feel very deeply the gravity of that loss. 


iothing less than a personal bereavement 


5 ti 
be 


w 
* 


of us. The late Mr Peter Crook Marsden was one of our most 


valued lleagues, and his ability and experience in the cotton 


trade were highly prized by us But beyond that, his geniality 





y | g 
and kindliness made him one of our best friemgls. Therefore, 

? niv 1 y ' ' ) ir , } . rs 
} we Geeply lament his loss, and I am sure the shareholders will 


yinpathise with us in that bereavement. (Hear, hear.) I now 


beg to move the resolution which I read just now :—‘ That the 

aa y 

ting, 

nd upon which a report by the auditor has been read, be and 
} 


| directors’ report and accounts as presented to this meetin 
| 

1 

| hereby re eived and adopted.”’ 


the same are t We all regret the 
absence of Mr Hector Christie, one of our vice 
morning, for reasons with which you are already acquainted. 
I will now ask his colleague, Mr J. W. McConnel, to second the 
resclution. 


VICE-CHAIRMAN’S VIEWS OF THE COTTON TRADE. 


Mr John W. McConnel: I must in the first place express my 
own personal great regret that I have to second the resolution 
in the place of Mr Hector Christie, who for so many years has 
been unfailing in his attendance at these meetings, and whose 
presence at our board meetings, and particularly at our smaller 
executive meetings, is always of the greatest value to the asso- 
ciation. Now, as regards the resolution itself, I think that your 
Lordship has almost exhausted the substance of the balance- 
sheet, and I should be inclined myself to merely formally 
second it. But last year, when I took that course, I was subse- 
quently rebuked in a kindly way by one of my colleagues for 
not making any remarks. I think, therefore, I will say a few 
words just now on the general subject of the cotton trade, and 
how it affects us as the largest firm concerned in the cotton 
trade. 

There is no doubt to my mind that the cotton trade is con- 
tinually increasing in size, and will continue to increase. A 
regular and very large increase may be observed by those who 
examine the figures of the past century, or even of the half- 
century, since the American War. There is no doubt what- 
ever to my mind that that increase is continuing, and is ever 
becoming more rapid, and therefore it is necessary for us to 
face the fact that not only is the trade in the sense of the mills 
continually increasing, but we also have to face the fact that 
the cotton-growing of the world has been continually increased 
There is nothing new in that, but it is a matter which ought to 
be kept continually before our minds, because there is no doubt 
that the difficulty of increasing the supply of cotton for the 

ey 
j 
| 
| 


Y« 


world is a continually increasing difficul 
Now there is another aspect of the cotton trade I should like 
to say something about, and that ts that the cotton trade appar- 
ently always will be a trade in which only a moderate profit can 
be expected. Now it may surprise you to hear me speak of 
moderate profits, when those who examine our balance-sheet will 
see that the money we have earned for our ordinary shareholders 
amounts as nearly as possible to 15 per cent. on their invest- 
ments. But if you look at the figures of the balance-sheet 
rather more carefully you will see that the gross profit, after 
depreciation and all charges, is £613,000, and that the capital 
employed in earning that money, when you add together the 
money invested in our debentures, the money invested in our 
tw> kinds of preference shares, the money we have got in hand 
in the form of reserves, and got in hand in the form of balance 
from last account—when you add these together you will find 
that you employ a capital of £9,700,000, and the return you 
are getting, which is £613,000, is only the very moderate 
ficure of 64 per cent. upon our investment. 
| That is a matter which, I think, deserves thought. I do not 
think it is a matter for discouragement. I think the cotton 


t is not a trace in which 


hairmen, this | 
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having what We used to consider was cheap cotton again. 
Wages are, I do not say wrongly, always tending naturally to 
increase, and the cost of stores is almost always increasing, and 
in the days in which we live the cost of public burdens is in- 
creasing enormously. 

These are things we have to consider, and we have so far 
ag our part goes to remember that the only success in this 
country, either in the cotton trade or in any other trade—the 
only practical success—must be in that old economy and thrift 
which used to be known in this country. 





As regards the Fine Cotton Spinners’ Association, I think, 


after saying these things, which are perhaps depressing, I 
ought to say that, in my opinion, the Fine Spinners have every 
opportunity of at least standing at the top of the tree. The 
position I am in as vice-chairman, engaged in dire ting several 
of the large mills of the association, enables me to speak with 
some degree of confidence on the subject, because I 


am not 
personally responsible for the su 


cess—that is the work of your 
executive—but I have the opportunity of knowing what they 
do; I am perfectly certain we have better information about 
cotton, and are more likely to be wise in our purchases of 
cotton, than most of the trade. 

I am perfectly certain our mills are being m inaged certainly 
as well, or better than, any of our competitors’ mills, and I 
am certain also that the machinery is kept as well up to date 
as that of practical men in 


ordinary private concerns. I am 
] 
ai 


‘ ani } ‘ : 

so certain that our merchanting department—the department 
which examines and studies the conditions of trade, and sees 
where we can best offer the varns we pro 


I 


duce, I am certain 
that department is far and away better than that of any other 
spinners in the world. So we have in every department great 
advantages over our competitors. I do not feel that the cotton 
trade is going to de ay. I think it 


is going to continue to 
increase, but that profits are 


going to be moderate. 


I hope and 
trust that the Fine Cotton Spinners’ Association i 


S going to 
»} h an 
hold its own in this trade, and present to you year after year, 


i 


a reasonable return on the money you entrust to us. I have 


great pleasure in seconding the resolution 
The Chairman: You have heard the resolution moved and 


36 wied fen 1 h . , > } 
seconded. If no one has any remarks to make upon it, I will 


| 

| put it to the meeting. 

| There were no remarks, so the Chairman put the resolution 
| which was unanimously agreed to. 
| 

; 

| 

} 

; 

} 

| 

i 

| 

| 


DECLARATION OF DIVIDENDS. 
The Chairman next moved: “ That the f llowing dividends 


Alls 


declared out of the profits of the undertaking, viz.. a 


1 mao 1S n - > } } 
the half-year ending March 31, 1914, at the rate 


per annum on the £ 3,000,000 preference shares. 


nunibered 1 to 3,000,000 inclusive. A dividend for the half- 


| 

| 

year ending March 31, 1914, at the rate of <« per cent. per 
i} annum on the /4s0.000 prefer irdinary shar 

he on the £450,000 pre ferred ordinary shares, numbered 1 
}} ‘0 450,000 inclusive. A dividend for the half-vear ending 
31, 1914, at the rate of 1o per cent. per annum on the 
42,250,000 ordinary shares, numbered 1 to 2,250,000 inclusive. 
Mr McConnel : I have pleasure in seconding. 
| 


The resolution was carried unanimously. 


RE-ELECTION OF RETIRING DIRECTORS. 


Mr A. H. Dixon moved: ‘‘ That Lord 
John W. McConnel 


Rotherham, Messrs 
| William Eckersley, Edwin Oliver, John R. 
|; Oliver, and Louis Rivett be and they are hereby re-elected 
| we association.” My friend the vice-chairman 


} . 
Jiy + 
citectors of th 
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‘ 
perhaps, we can expect that there sh uld be enormous profits. {Mr Dixon said) has given you various reas oe _ 
Rut it is a fact that a well-managed concern, with great ad- | Spinners’ Association will continue to bx 
ii vantages over its competitors, is only able to earn a compara- | tion. With your permission I will giv 
tively moderate return of about 6} per cent. in times when trade | is this, that I am asking you to reappoint 
Il is fairly good. These gentlemen—it is a very extraordi) 
I think the conclusion one should draw from it is that not | to say it—have been directors since the . s 
only we, but the working people whom we employ, ought to be | 17 years ago. They were owners of th: 
very careful to consider that expenditure cannot be continually | they are every one of them absolutely pract \l 
1] increased in the cotton trade without great disaster not only | men, I believe hcnestly, apart from t Mr M = 
to us, but to the people concerned in Lancashire. (Hear, hear.} } that the fact that you have a board of re 
Now you know, roughly speaking, the cost of the cotton trade | are following up their own concern ow t 
|| —the spinning trade—depends on the cost of cotton, the cost of | alphabet of cotton spinning from A to 7 o ; 
wages and stores, and the cost of public charges. Now the cost | reasons of our success, and I have great . a tea ; the 
|| of cotton is certainly, in my opinion, never going to decrease. } that these gentlemen be re-appointed a ect : oe 
1! I may say the difficulty of growing cotton becomes greater every Mr D. Phillips Brocklehurst: I have pk cond A 
vear. That must take place, it is true, but it is probably | the resolution. 
| en or on ee ae ee ae Oe land which is less The resolution was carried unanimously oo 
| xen sipa mre es ae _ — h ves The Chairman : On behalf of myself and ¢ BE 
a ee —, ae as cneaply—more | who are included in the resolution just passed, | s Bik 
and more of that land has to be employed, and then the cost of to thank vou very heartily for this continued wha : wor 
labour and the cost of animal food in growing cotton is continu- confidence. T 
ally increasing. Soon the whole I see no prospect of our ever 


APPOINTMENT OF NEW DIRECTOR. 


Mr A. H. Dixon: My Lord, I have now to move the appoint 
ment of a new director in the person of Mr Harold Ross 9 
Marsden. I move :—‘‘ That Mr Harold Ross Marsden be and|j S| 
he is hereby elected a director of this association.” If you ; : 
refer to the balance-sheet you will notice the board regrets to || ar 
state that Mr Joseph Marsden does not seek re-election, and | << 
wish to say, for a great many reasons, we are extremely sorry : 
that is the case. He has been actively associated with us ever|| 
since his firm came into the association, as a director, and he || ; | 
has done very excellent work, and to lose both him and his | 
brother—to whom the chairman referred—in one year is a ver tio 
serious loss to the association. The best thing I think we can) | he 
do in return is to elect a ‘‘ chip of the old block,” and we a: 1} 
glad that the name of Marsden, which has been associated w 
our concern from the start, will, in the person of Mr Har R 


Ross Marsden, be kept up. Mr Harold Ross Marsden is the s 
of Mr Joseph Marsden, and is thoroughly qualifed to follow 1 \| ga 
his father’s steps. (Hear, hear.) 
Mr H. E. Musgrave seconded the motion, which was 
mously adopted. 


ELECTION OF AUDITORS 
Mr J. B. Walker moved :—‘‘ That Messrs Edwin Guthrie and |} 


Co.. chartered accountants, of 71 King street, Manchester, | 
and they are hereby appointed auditors of the association Ur 
the next ordinary general meeting of the assocration, ane 

they be paid the sum of £1,000 as remuneration for theirs 


vices, inclusive of out-of-pocket, travelling, and hot 
penses.”’ I should like to add a few words (Mr Walker 54 
About two or three years ago Lord Rotherham referred 

item on the credit side of the balance-sheet undet I 
‘Properties, comprising land, mills, buildings, machinery 
goodwill of associated concerns, at cost, as per ‘ast babs 
sheet.”’ over five and a-half millions, and he explained 
time that he had looked for goodwill in the books 
ciation, and had found no such thing in existence uncer sw» 
definite term. I don’t think that was noted at the t t 


a thing that ought to be noted by the investing pu! li I me 

gentleman in Glasgow the other day, and he said to! 

half the sum mentioned represented goodwill We 
fortunately able to refer to Lord Rotherhar 

from my own knowledge and recollection of past os ance . , { 


| was able to refer to the fact that the ass | : 
vided very large and liberal sums, amounting ultog 

something over two millions of money to Gepre¢ n 
all such sums standing to the credit of the depr¢ t101 ' 
to-day have been spent on the property, and yo ca, 
the fact that something like £65,000 has been spent t 
of revenue. 1 think it was said that about this al 

spent annually out of revenue over the sums spent 
tion. If you add these figures together you see ti? 
very far short of four million pounds. The p igh ' : 
press on the ‘investing public is that all these ‘ats 


been spent out of the profits, and that instead it 
of five and a-half millions representing 6& 
nothing of the kind. I venture to say that 1 at 
of our properties were made to-day, you W 
al 


several more millions to the sums given in ti 


I don’t suppose it is the intention of the board ‘ | 

values, but, at any rate, we who are investors eu” 

manent holders of the stock, know this provides @500" 

contingencies in the future. I think this « ee 

prospering for the reason Mr Dixon gives us—t*! oe etl : 
— ————— 


I 





ae @ : 
ure en with a full knowledge of the trad 
‘ ; . 

an executive board that knows what it 

hh] ] +} avd reis 

1 is able to control, not with a hard rel 
lar bh! } nr t ly ' rement ¢ 

ind afre Die Vv pra Ai Tian ARCMICIY 

, . the various managers that w 

= a 
. 

great | sperity to this ncern (Ap 
ied the it I wo 1 Wa i ead 


SPECIAL MEETING 


then became special for the purpose of passing 
esolution : 1) That the company’s articles « 


tered in manner following 
the end of Article 45 the f 
strument of transfer must be used for each class 
«k. and debenture and the 
a transfer if it purports to deal with more 

»)) By inserting at the beginning of Article 

Anv committee of a lunatic mem! re 


the second line of the same article after the 


that is to say 
lowing words 


stock, company may 





the words ‘‘ or liquidation.” 
ail ad ti — neenine hi ¢ 
laving read the notice convening (tNMis extra 
é meeting 
] , , + , } ‘ > - , 
ed the resolution as given above The 
was merely to facilitate the work in the 
e. but without the shareholders’ authority t 
e}) seconded the resolution, which was unani 
i the vcated the chair, and Mr McConnel 


VOTE OF THANKS TO THE UCHAIRMAN 


Marsden : I beg to 


propose the following resolu 


ks of this meeting are due, and ar¢ 


red to Lord Rotherham, for the ability am 


f 


he has presided over this meeting.” | 


ve of the day to speak eulogistically of Lord 
That he has presided to-day over a specially 
eeting we all agree, and from it perhaps we can 
nts—that our association is concerned with a 
fter all it has done, shows a fair margin of profit, 
engaged in the trade are intelligent and well 
t the directors are a coherent and capable body, 
e head of them—without which all these things 
effective—we have a capable and a strong chair 
e great pleasure in moving the resolution. 
Smith seconded the resolution, which was very 
4 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


vho was received with cheers, said: I should 

to you once again my appreciation of the resolu 
ou have been good enough to pass. with 
leed a pleasure to preside over these meet 


rward so smoothly 


going fi 


en evervthing 13 


ked since I made my speech just now why 
e about the prospects of our trade during the 

4 , . 
‘\ . | were asked to speak confidently as 


ie fine spinning trade I should like a little 


in regard to the building of new mills than 
1 t If we are going to have a rush for the 
then it would be very easy to cause a 

ket and a rresponding depression in the 
There was some reckless mill building 
irs ago In regard to spinning mills, and 
1 for a short time, but happily shortly 
; » a great deal of mill building in 

t manufacturers wanted larger supplie 

t y the varn market was relieved fro 
ght hive been a very inconvenient and un 
, 1 he pe we shall not see the Same Te kless 
gird to cotton spinning mills again, and 1f 

t there is a very reasonable chance 

good innings, tor the spinning and weaving 


to be just now fairly balanced. So I do not 
t the trade should not do reasonably 
xpress my cordial approval of the remarks 
i Mr Walker just now, when challenged 
iwil It seems that a former statement of 


Scotch friend of Mr 
g searched diligently for goodwill 


Wel 


1 into question by a 


we nave 


i i ? A < > I 

\ hit t g t é I 

there Was v \ ~ But é g ] 
ea f go it 
. the I \ 

f i 


METROPOLITAN AMALGAMATED RAILWAY CARRIAGE 
AND WAGON COMPANY, LIMITED. 


A HIGHLY SATISFACTORY REPORT 


Metrop \ g ted R ( ag 1 Wag 
5 held. a he ae so 
( é \ Kirt ynar \I Ir 1) I) ’ CB 
1€ la }. pre ed j tt i t were 
Mr Ludford ( locke 1p uy P, 
W hee 1.pP i cil ect \i } } ( Vir G. D 








Phe report of the lirect s for the year ended March 31 
1914, stated that 

The pront ava lable fre the f in il and mar l y 

ents or tne <¢ i atte ixXINg provis I to 

vencies and terry est ¢ it to the sum of / 409,02. 
is sd, i ling the amount of 3.885 93 sd brought torw 
f last vear’s account 

l 1€~Te Has Deen dist yuted t ] ae is © etere 4 
ind ordinary shares the in I 2,7 6s Sd eav ga Dalal 
of £406,833 148 od, which the direct ropose to a te 
is follows V1Z 
lo irry to Ser ve nd 124 904 
| a ent « Mav 29 the prete ‘ 

( 1 for the } t-ve ended Ma 1 31, 1914, 

ess -.t ¥ 1Z 

On the \ preterence shares at the rate I 
5 per ent pe num on 5.541 Ss I 
On the B prelrere e shares at the ite of 
6 per ent. per an 1 f mS 1S 
in payment Mav 2oth of a d lend at the rate 

of 12% pe ent. per annum, less income-tax, 

for the half-year ended March 31, 1914, on the 

ordinary shares, making, with the interim divi 

lend eady paid, 10 p ent the year. R28 ‘ 
In p1\ t ' Ma 2 t i DonU tne 

ordinary shares of 15 pe 1are, less ome.-tax 67,08 2 
\ 1 to irr I \ 1 to the urrent ear 114,519 2 

é.4 5 14 
CHAIRMAN’S SPEECH. 

Mr Farrow having read the notice nvening t meeting 
Mr Gibson, of Messrs Gibson and Ashford, read t ré t 
1uditors. 

The Chairman said: Ladies and gentlemen,—I am assun 
that you take the annual report and statement of t 
ead, and I beg formally to e that the , ed 
idopted It is ve gratif g to ve ward t ‘ 
to the series of good reports that we ive bee ed ) 

t to you, although, of e, t 5 er ( 

efforts against ficu of great] ] 
st kes I ir KS tter t 
d to competit irket i 
ness that has lat forced us to take ertall t t 
figure too near the border line that sep t t f 
() e more we ve ier ed re t benefit ‘ ou Nn ae 
partment, and our genera! fina ] posit id t ‘ 
hanced by the monet t ge that ruled t 1g t é 
g ter part of last ve rhanks to this, t \ l é 
that has recent ecompanied a certain dé f t e 
the Continent and_ elsew > has t hit ) ! 
t have done lst it $ bout . pled 
to s€ im nt { DUSINESs Nnecessa to Keep i j 
works fully employed 
PROFITS, DIVIDENDS AND BONtT 

From our balance-sheet you will observe t tand 

, the strike, w t ffected the p the 

unufact g departments of the I é 

eve bent ” ‘ ** 1 ‘ {) é } 
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sundry debtors to the amount of £600,550, which is £68,387 less | 


trade and work in progress is valued 
, Or £73,630 less, 


. Our stock-in 


and our 
£2,538 more than before. 


4 investments stand at 
£,049,703, OT On the other side of | 
the account we owe to our creditors £249,941, which is £130,606 
| less than last year. 


| and internal 
| 
| 


After making provision for contingencies | 
reserves the sum of £469,624, including £103,885 | 
forward, remains to be dealt with. 


| brought 
' 1 , meres 
| propose to place £124,904 to reserve, 


Of this sum we 


making up a sum of 
£350,000; to pay the usual dividends on our preference capital, 
to make up the dividend on the ordinary capital to 10 per cent., 
and to pay a bonus of 1s per share, less income-tax. This leaves 
a sum of £118,519 to be carried forward. I hope, ladies and 
gentlemen, you may regard this as a satisfactory state of things. 
(Hear, hear.) 













MR HENRY WALKER’S NEW POSITION. 


Since our last annual meeting we have elected Mr Henry | 
Walker, who had so ably filled the position of joint secretary of 
the company since its formation in 1902, to a seat on the board. 
Mr Walker is sufficiently well known to you all to render it 
quite unnecessary for me to tell you of his special fitness to be a 
| member of your directorate. For 12 distinctly strenuous years 

he has served the company with signal ability and success, and 


I may add he has been awarded all the certificates that we as a 
board can give him. 















It is only right as well as advantageous 
to the company that he should now enjoy some measure of 
relief from the mass of detail that has grown up in the depart- 
ment which he created, and that his knowledge and experience 
should have a wider outlet in the work of shaping the policy of 
the company from a position on the board. I think, indeed, that 
this method of electing members of the staff to the board is 
one to be commended. On the financial side of our business 
Mr Walker’s services will be of the greatest possible value, and 
I hope the company will have the benefit of them for many years 
in the future, as I have had in a peculiarly pleasant way for 
many years in the past. Mr Farrow, whom we have appointed 
in Mr Walker’s place, has almost as intimate a knowledge of 


the company’s business as Mr Walker, having received a special 
training with our own auditors, Messrs Gibson and Ashford. 


PROGRESS OF SUBSIDIARY COMPANIES. 


our subsidiary companies during the past year 
has been, I am glad to say, satisfactory, and I am naturally 
glad to be able to report that the paint and varnish business 
| 

| 


associated with not unfamiliar names has shown a healthy ex- 
pansion. 


| The trade of 


Docker Bros. has been helped by many of our share- 
as, indeed, it can be helped by all of them in various 
ways, and we commend once more their example to the general 
body of our company, who, we hope, will not fail to avail 


} 

i} holders, 

i 

j 

| f 

' 

| themselves of any opportunity that may present itself to assist 
| 

i 

| 

' 

| 

i 

| 

} 

i 

} 


in the development of this business. 


ROLLING STOCK MANUFACTURES. 


We have, I think, adequately maintained our position in the 
rolling stock industry of Great Britain. We have to spend 
money rather freely in the improvement of our methods and our 
plant, and I do not think we have anything to reproach our- 

I noticed the other day that some 
| of the newspapers had a good deal to say about an order for 
|| all-steel coaches placed by one of the British railways with an 
|| English firm. 
j 


selves with under this head. 


“he j ~ ] 
The idea seemed to be that all-steel coaches were 
a novelty in the trade, but I should like to point out that some 
| years ago we specially laid ourselves out for this class of work; 
|] we were, in fact, the pioneers in this department, although, as 
| ' , as 
regards the home trade, you are possibly aware that our rail- 
i 


|} Way companies are by no means convinced of the absolute desir. 
ability of all-steel coaches. We ourselves are not without doubts 
|} on the matte hg strictly speaking, is i 
| oa oe hace Pn ast speaking, is not our affair, for 
| 7 our business to ready to supply whatever may be 
|; wanted, and I only wish to point out that we have not been 
| we 4 - Ty: - : . : 
|, Caugat napping, and that our equipment is equal to the su 


pply 
| of any class of stock. 
| FOREIGN 

| As I have already 
i severe bout of forei 


COMPETITION. 


hinted, we are once more faced with a 

"ign competition. Much has been said of our 

| recent prosperity in this country as a justification of our exist- 

| ing methods and systems, but I consider it is a profound mistake 
10aus Ae 7 , 3 - 

|| that can be desired, and that our fiscal man acme an 

eas ai arrangements are free 


us am 


to argue from that, as some do, that our 


/ anomalies You will, no doubt, have noticed that 
a period of prosperity sets in it is Germany, Be 
und the United States 4 


| 

\| when 

ll het 

1] before we really 
; 


- . lgium, 
which have to be filled up with orders 
get well going. It is only when the produc- 
tive resources of those countries become fully engaged that we 
| begin to share in the boom, and with contracts taking a con- 
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it is not t 


iderable time to work off 


reaction should reach them 
It is at such a time—and we have rea 


our distinctly 


i ‘ +0 
lightly : sot 
Dil GLY i 


~ 


unfavourable position 








rivals have the satisfaction of knowing that : iia ee a 
are reserved, and, secure in this knowled the RAEN pen 
able to accept prices in our foreign ma: hich vt aaa 
little or no profit, but are also able to fre le th ps “ : ; ry 
of this country. —_ yt 
A SERIOUS MATTER. ; , 
Sooner or later—and the sooner the bet mertes mark 
this country and the people who provid: * \\ Agr 


undertakings will have to give this matter 





it requires. There is an enormous amount of work execu: save 
abroad and paid for by English money that uld aye less 
} natural order of things be done by ourselves in this country }\ had 
Incidentally, I would remind those who may be interested 7 | ‘ 
trades unions that the conditions under which the foreigne- . | 
works, both as to wages and conditions of labour, are such +h ; | 
if they prevailed in any one part of the United Kingdom woy | that 
lead to strikes, accompanied, no doubt, by a refusal to hand) . kno’ 
what are known as “tainted goods.’’ Is it right that the burd Bi) tes 
of the fight against competition of this character should { = || two 
wholly upon the English employer? Only recently we ov; |} but 
selves have had to struggle most desperately to the extent }j cer 
sacrificing every penny of profit to prevent a large contra: || wet 
given out by one of our leading railways f: th 


Continental manufacturers. Another large rai 
has already been purchasing locomotives from the Continent Bike 


and this should not be without its lesson and its warning. 


S 





S 
A POINT FOR RAILWAY COMPANIES TO CONSIDER. 
Whilst on this question of purchasing foreign rolling st ¥ 
may be permitted to say that I do not know whether our railwa 
companies generally realise that they are going the right » - 


to strangle one of their best customers, for the rolling st 
trade itself in this country provides them with traffic exceed 
a million pounds sterling a year. Furthermore, in my judg 
ment, they are purchasing goods which are by no means equa 
in quality to that which is characteristically British, anc 
which are produced under such conditions as the English tra 
unions would not tolerate for one moment. 


ASSISTANCE GIVEN TO FOREIGN TRADE ORGANISATIONS. 
I should like to emphasise that the present is a tin 
it is necessary to avoid all preventable and wasteful dissensior 
at home, so that our forces may be united to resist mor 
successfully the attacks now being made upon us by our rival 
I doubt if anyone without actual experience of it can apprecie 
the powerful and sinister nature of the foreign trade organis 
tions with which we have to contend and the tireless viguane 
it involves upon the few men upon whom the burden of defen 
really falls. Not only do our rivals receive continuous 4s 
ance from their Foreign Offices in respect of specin 
which may be open, but their natal trade interests are 
by subtle and insidious methods compared with which our ¢ 
fashioned notions of commercial travelling and adver 
to be hopelessly insufficient. In my opinion, organisation 4m 
combination on an imperial and much more comprebens 





oo 


scale than has yet been attempted is the only su esstul ¥ 
of dealing with these attacks. Continental Governm - 
already recognised the necessity for such organisation, and 4 
least one of them has in its employment several commercis 
attachés drawn from the business world who are ere 
our leading markets for the purpose of protecting and sosseree 
its own particular trade interests. ao 
monetary support to the collection of useful iIniormans® ©” 
the dissemination of news through the various = fe 
serve the foreign Press. It has even gone % ee a 
interest itself in the foundation of a society of manuless™” 
for the purpose of pooling the money which 
in advertising abroad and establishing a spe 
of their own, and you will appreciate how yery acai dial 
for any individyal British firm to encounter su essiuly 
well-organised efforts as those I have mention 





LD 


they 
news aged 


i:ficn it 
QGiscue® * 


yp FOREIGN 
A SOUTH AFRICAN GOVERNMENT ORDER FOR FORE 
MANUFACTURED ROLLING STOCK. 





I should like to give you one more illustration 
fortunate position with regard to foreign competition & 
by the instance of the Government of South Africa, 8” 
recently placed a considerable order for 1 lling “ 

| Continental firm. The money required for the pt 
rolling stock was raised by public subscript: 

February, and I direct your attention once mo" » ie 

lous condition of things. British capital, which 1s te com 
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~—s ee chich our financiers deal, is pr duced mainly and | time, and it is. in { : p , ' turally 
$9 to 5" : . eperations of the industrialists of this country. | tl } used — ' Raed 
- ver, is one of the first necessities of English n argu s . wae ane ea 
d I am convinced that this policy of lending | in « st rhe equal to ten f W ng days 
“every penny we can ratse to be spent very | in the ints t wards 
r ranufacturing countries will be found one day | 411, a . sa rt . which 
te ial. It is undermining the very industries! is voluntarily d L Sé s thing in f, but tl 
ee . the capital upon which the finan ier thrives, and utter doe t { e, as tl 35 I t nfined to the 
; <= a somewhat melancholy satisfaction in this| wages s Our expenses for rates, taxes, depreciat 
: -iewing the present unhappy condition of the loan | of machinery and buildings, lighting, man .gement, and so | 
oa n I ion. But to revert to this particular South) forth run on day by day regardless of any individual’s con 
a -ontract, we were not only disappointed, but much| venience. The men in our employ are a splendid body of | 
' a to find that, in spite of our very strenuous efforts to| workers, and if a really serious attempt, supp. rted by the 1] 
: i i rder. a Continental tender was accepted at prices no} leaders, were made to grapple with this failing, we, on our 1] 
e ‘ce than 2¢ per cent. below our own. It was alleged that we | side, should be only too happy to stimulate and support such }| 
Bint " i a ring or trust or something of that sort to raise/ a reform by giving a spe ial bonus if all the men kept full } 
tr ies sainst the Government. This assumption was based, I time. (Applause.) : 
; e believe, on the fact that a. ye eo wae ace was —— 4 CALL FOR HIGH CONSTRUCTIVE STATESMANSHIP IN THE TRADE | 
: + we took a large order from them at a considerable loss, and | rem oe ae 
‘ bad, ; : aa POLICY OF THE EMPIRE 
| shat since then our prices, 1m common with those of every other 
. 7 wn commodity, have risen to a very great extent. oe If I have ventured, ladies and gentlemen, to set forth at some- 
- - | son insinuations of collusion were wholly false is proved by | what undue length these considerations about labour and i 
* S |l«eo circumstances: one is that we offered as an alternative to | I —— amperes: n, it 1s because I not only view the imme- || 
. | bu ld the stock and to charge only an agreed percentage on the | diate future of this country’s industry with distinct misgiving, 
; | -ertified cost for profit; the other fact is that when the tenders | but I feel that ous difficulties cannot be overcome by the in- 1} 
|| were published ours was found to be lower than that of any coherent efforts of individual concerns, no matter how willing I 
, S 6l other firm, British, American, or Continental, who had had | The trade problems of our Empire call for a policy of high | 
- ll any experience of the work required for that market. The | constructive statesmanship, such as we have looked for in 
i : ; ie ‘accepted was one put in by a firm which had never | vain for long enough, in which all sections of the community 
. Lilt stock of the quality specified, although Mr Burton, the | —and not least the workpeople of the country—shall be ass 
South African Minister of Railways, persistently stated that ciated in seeking the common good. I look forward to the | 
was satisfied the firm in question understood exactly what | time when the common sense of our people will prompt them } 
cas needed. I may add that this particular firm pay much | to realise more clearly that industry is the foundation of our | 
. wer wages than we do, and that their men work a 60-hour national prosperity and well-being, and that our traders ought | 
soe week as against ours of 53 hours. In view of this deplorable | to be encouraged at least to the extent of preventing Our ji 
‘ tate of things, and the persistent attacks we are experiencing | foreign rivals f peting with us except on equal terms || 
2: l rkets, we, as an individual company, are com But whatever the future has in store for us I hope that we of the }| 
os 'ed to develop our works in Belgium. I regret to have to | Metropolitan Company shall be able to secure our share of what | 
os this, but I see nothing else to be done, and plans are now | ©V€r may be going, although it is becoming more and more | 
: ng prepared for their enlargement. ipparent that we have been well advised to develop our policy {| 
f | along the lines of finance. In conclusion, I should like to say— |} 
LAST YEAR’S LABOUR TROUBLES. is ie aa ; j 
ind in this I am sure you will all join with me—that our best | 
You will recall that at our last annual meeting I set forth | thanks are due for the services rendered to the company during ] 
in some detail and somewhat forcibly the circumstances attend- | the past year by the managing directors. Mr Shackleford, I am 
whe ng the unfortunate labour conflict we were then engaged upon, | sorry to say, is away unwell, and we all hope for him a speedy 
: 1 the lination I expressed to insist upon the fulfilment | recovery, the secretaries, the office staff, and by the men of all 
z one of the unions of its agreement with us as to wages. | grades at our various works. (Applause.) 
it determination in our particular case received, I believe, Mr Ludford C. Docker: I beg to second the resolution 
| support of the public. At any rate, the circumstances ’ 
we [ mentioned and the statements I made were freely commented a Se 
ce he Press. Those of vou who reside in this locality Sir Hallewell Rogers: Gentlemen,—I think we should recog- | 
vt vill no doubt recollect the impartial report written by the | mise the able and strenuous way in which the directors have | 
Editor of the Birmingham Daily Mail after investigation and | Worked during the past year. It is an excellent balance-she et, | 
— || inspection of documents from both sides, which report I think | 4nd we have just listened to a most excellent speech—a spee h| 
st lid much to clear the air, so far as our own dispute was con- | Which I hope may have far-reaching results. I hope it will be | 
erned, and hastened a settlement. I am glad to say that the | Tread and considered by the leading financial houses in London, 1] 
S66 unions have observed their undertaking since then, and arrange- | by the Government, and by the Board of Trade, and that the | 
ments have been made which I hope will preclude a recurrence | trades unions will also read, mark, learn, and inwardly digest i 
f such disastrous events. The fact remains, however, that | What the chairman has said. | 
‘ several thousands of men were needlessly thrown out of em- The Chairman then put the resolution, which was as follows: 
bev yment for many weeks, and that against the heavv losses | ° Phat the directors’ report and balance-sheet to March 31, 1914, 
da || Sustained both by the men and by ourselves absolutely no| 2% "OW presented be and the same are hereby approved and 
‘Vantage was gained by anyone nor any useful purpose served adopted.” 
in the slightest degree. The resolution was unanimously adopted | 
ring TIME LOST BY WORKMEN. DIVIDENDS AND BONUS RESOLUTION 


\ow + : 7? 4 : : 

a word upon a very important matter which 
a is not u les onion ee . : : 
+} oie .ccorded the attention that it undoubtedly merits, 
oe aT 1 wt 7% } . © 


ave to be paid to it before very long. I refer 
ae ,., s4estion of time lost by workmen, to which I made a 
we ~ &huston at our last meeting. Since then I have had 





” <ept, and I find that, leaving out any question 
it is aan lidavs, and setting aside also any time lost 


at! ee ne less than two-thirds of the men at one of 
a : :, ually lose time, which loss amounts to a very 
a im every year, and works out at an average of 

<_. © Week amongst the men who lose it. That is an average 


he - « 
alle i there are many of our men who are content 
week after week two and three shillings less 


a on on ' {meat which they could earn. At another 
- Nl le ee at half of the men lose time regularly, 
oi , , >» Mere is 23s 6d a week. This is not done, as I 
ee ae n rst might be the case, to a sort of weary reaction 
; th aa » Which in any case is not a very large matter 
a whether -—_— due to intemperance; it is just the same 


a a aa . 
the 53 hours only or whether we work over- 





The Chairman: I now have to move ‘‘that a dividen 
per cent. and 3 per cent. (less income-tax) be pai 
and ‘ B’ preference shares, making 
thereon respectively for the year; thi of 12} per 
cent. per annum (less income-tax) for the six months ended 
March 31, 1914 (making 1o per cent. for the year), together with 
a bonus of a shilling a share (less income-tax) be paid on the 
ordinary shares; that a sum of £124,904 be transferred to | 
reserve fund, and that the balance of £118,519 2s sd be carried 
forward to next year’s account.”’ 

The resolution was unanimously agreed to 

THE CHAIRMAN’S RE-ELECTION 

Mr John F. Cay: The resolution that has been put into my 
hands to move is for the re-election of our chairman as a 
director of the company. It seems to me almost superfluous to 


a 
+ 
> 
o 
ok 
» 4 
mA 
<< = 
3S = 
- — bee > 
jon 
aD 
"c + 
< « t 
+ > 
=a = hw 
~ 7 = 
~~ 
r+ w 
- ae 7 


put such a resolution. We all know the conspicuous ability 
shown by our chairman as a director of this great concern. He 
is the mainspring and the driving power, and he insp ] 


1 
irectors and officials around him with his own indor 


pires ali ji} 
i 
| the d uitab 


I think, to use a flowery metaphor, that the company | 
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a sommes queens = i a. ad — ————————— 
i wit t < | ‘ lo VJ ” red to conti! 

i] dire t i ind I have great pleasure in m g 
| eh ‘ = fol s hat Mr F. Dudle 
| Docker e is he e-elected ector of the ct 
| M Walt LL. Hodgkinsor I ‘ ‘ ire In sex< 

\| ing the resolution the re-elect f Mr Dudley Dock 

H ] 4 rex t ried i Th! 

I} The ( la I 1 ged to M nd Mr Hodg 

| inson. a ‘ d entle the hon , 4 ! 
| iAvVe ad ee. ect! y Ine i ( ¢ 1 7 t S «x T T 
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] Mr ( } referred to me 4 t mice W but 

ij} would 1 to te that the f latior this n1 

il nec t t somebod Ilda é ertain amount of ré 

sD } t nad yu ve é g Ss e seen the ba 
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and he ré e-elected a director of the compar 
| Mr Walter L. Hodgkinson seconded the motion, which \ 
irried unanimous! 
The Chairman: I now propose ‘that Mr Walter L. Hodgkin- 
n be and he hereby re-elected a director of the company.”’ 
Mr Hodgkinson has been a member of the board since its in 
|| ception and prior to that was a very valuable director of the old 


perience has been 


wish that 


The resolution was carried unanimous! 


The Chairman: I have now to propose: ‘‘ That Mr John R 


ompany.”’ 
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motion, which was unani 


mously adopted 
The Chairman: I have to propose That Mr Henry Walker 
1} be and he is hereby re-elected a directo1 it the mpany.”’ 
Mr Ludford ( D Ker seconded the ti h was carried 
| unanin - 
Mr Walter I Hod gkinsor I w t deta but I wish t 
u bh I re-electing me t the b 
Phe CC} u1 The next resol .% ! es from the 
sharet lers It That Messrs : 1 Ashford be and 
tl re | re-elected audit for the t the same 


VOTE OF THANKS TO THE CHAIRMAN 
Mr T. Birkett Barker: We cannot separate wv it 





( en 

ng e way t genia rte that terised the 
i nduct of t eeting nal 3 the meeting 
Hof the Metr tan Carriage, Wag 1 Finance Company 
| vill never degener nt mutt t ociety, and 

there have been so man\ mpliment : rning that I 
will not atte t to gild refined g t | S ] iv ow 
|] are ve h obliged to Mr Docke g. and I should 
|] like personally t ngratulate | 1 the | pV unanin 

th ias characterised the proceeding Mr Barker then put the 

esolution of thanks t the meeting 1 é red it ery 

lially it ed 
fhe Chairman having acknowledged the vote, the proceedings 

| then terminated 
| 
CHANNEL TUNNEL COMPANY, LIMITED. 
PUBLIC OPINION ON THE PROJECT 
The annual general meeting of the shareholders in the 
|} Channel Tunnel Company, Limited, was held, on the 2<th inst., 
at the Cannon street Hotel, London, Baron Emile Beaumont 
jj d’ Erlanger (the chairman) presiding. 
The secretary (Mr R. D Heckels) having read the notice 
\j calling the meet and the report of the auditors, 
| lhe Chairman, in the course of his speech, said: I am glad 
jj to be able to record the enormous progress which has been 
made, especially within the last year, in public opinion, as far 


as the Channel Tunnel is concerned; it is really gratifying and 


}j almost amazing to see the quick and important turn which 
public opinion has taken upon this controversial subject. There 


is one thing t 


which I especially desire to direct your atten 
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' History has repeated itself, and we are again 4 


tion and that f the | ‘ — 
public opini has been at 

been initiated in any Way bv the 

runnel, although, of course, ind 

env inee! I ive hee nlv t 

is they posse d to a t the ‘ 

DY Speaking at eetings and ¢« 

the heme its me ts and diff 

th € lif ulties sh a be { ‘ 


[ am astonished to see in some . 
‘ at ‘ s} wn t t} ("} 

t a nat | { I espe 1 I i 
Ss gradu y ad nish tnere t 

funnel now n milit y i 

has been raised to a proposal. and 

Darriers set u igainst it we 

set up others, and thus it is that we ] 


more in the last few vea 


have 


enterprise, and that we een I . 
to its future either put in doubt or belittled 

What has happened to the Channel ‘J 
pened to every great enterprise which 

England—a highly conservative untr 

ing very rapidly—where every innovat ' 
forced on it I have been very much interest t he 
the scheme is attracting public opinion not ; ' . ; tions 
but throughout the world—even in ir t oo rhicl 


have been supplied from India with a most int t , 
ment, which, I think, illustrates very { 

mind in which people formerly opposed great schemes and 
spirit which is prevalent among our opponents to-d B || find 


AN ANCIENT INSTANCE OF INTELLIGENT I . N : | nt 


If you will allow me I will read vou a short a 
discussion which occurred in the House of Co Ma r! 
1836, when Lord Mahon sp 
the South-Eastern Railway. 
the Bill because I d 
Dover at all ne 


ke in opposition to the first B 
Lord Mal | 

not think a railr a nev 
-(laughter)—and he id 


1 
} 


essary 


sion First, then, I have demonstrated 1] 

an be of little or no advantage in the nvevance of g the 
compared with the present mode, and I hav how: 

for the onvevance f passengers its benefit f 

a time of peace; that the line chosen is not t] I 

economical; and the conclusion I draw from thes . 
tions is that it Is not a speculation 3 hich = 


wed 1 


t be embarked I 
the House to 


protect the people from reckle 


speculations, which may tnvolve those e1 : 
ruin Now, gentlemen, 1] beg to call your attention t bh 
fact that the people who were recklessly t 
have to-day embarked 22,784,000 In the S 

ibout 20,000,000 In the Chatham d 1p 


The arguments which in the vear 1836 wv Cs 
igainst the Sonth-Eastern Railwa vere ¢ t 
ments which are brought to bear against the - 
bilities of the Channel Tunnel Company 9 
any stronger grounds. I nsider that the 
for the Channel Tunnel, if it 1s nstructed, w 





disappoint those wh vou 
esults obtained f the hig! 
of the promoters o1 ] 
Cha in moved the } t 


Mir (,eorge 


Howard seconded the mot n 


The Chairman, in reply to Mr Thomas, said We 
dependent, or almost entirely dependent, 
which the Committee of National Defence will ¢ 
to the advantage or otherwise of constructin 


Tunnel. If the decision is favourable, or if it 
that decision should be overcome by the 
ment itself, then our first duty would be t 
Parliament for constructing the tunnel, and not 
can the technical plans be considered for the 
best route. 


and 


The resolution was then submitted and adopt 
business was next transacted, and a vote of thar 
man terminated the proceedings. 





VAN DEN BERGHS, LIMITED. 
BUSINESS MAINTAINED IN FACE OF DIFFICULTIES 


The roth annual general meeting of the 
Van den Berghs, Limited, was held, on the 27! 
Salisbury House, London, Sir Herbert Ma 
Bart. (the chairman), presiding. 

The secretary (Mr A. G 
vening the meeting and the 


The Chairman, in the 


Hales) having read 


report f the auditors, 
hy 


course of his spee 





you will agree with me that we are able to giv ae 
account of our stewardship during the past yeat, Bev 
been one of exceptional difficulties, vet has given § ann 
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1 balance of £370,138. 
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Germany. The festival in commemoration of this event, wl 
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if Be 
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\ + . . i Wy 
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9 ’ t 1 ‘ = ¥ 
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y } ? . y } ‘ + ; nt 
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ably increased, and the cost had no: - [li 
HOVIS-BREAD FLOUR COMPANY, LIMITED. | did not think it was good ee me . Proportion 
LARGEST PROFITS YET RECORDED | goodwill. They had written ‘nothin,  —e 
The annual general meeting of the shareholders in the | gp me ere substantial amounts, ar Ro! 
is , : , saa ' a position, he hoped, to write off ; Rev » 
Hovis-Bread Flour Company, Limited, was held, on the 29th | pany needed to be in a strong financi 7 
\| inst., at the Caxton Hall, Westminster, Mr J. Browne-Martin | take full advantage of market ch ss oe ON in order 
(the chairman) presiding. | the balan e-sheet and profit and loss account {0 24: “7 
The secretary (Mr A. E. Cressall) having read the notice March 31, 1914, together with the ren. me nf a 7 Year en 
| convening the meeting and the report of the auditors, roe hae submitted to this meeting, be recsnes 
|| The Chairman said: Ladies and Gentlemen,—lI take it that aan os oo dividend at the rate of 6 per cen * 
, , ‘ ee r the half-year ended March 2; DOE Cent, py 
| you have the report in your hands, which will enable you to | ordinary shares of the company.” 3!; 1914, be paid on. 
follow the brief reference that I wish to make to the accounts Mr Yates seconded the motion, which y . 
which we are here to review and to pass. I will commence by | ously. The formal business was next t; a te oe Unar 
referring you to the debit side of the balance-sheet. In this of thanks to the chairman, directors, secretary. and ow *; 
you will see that our issued capital is practically identical company terminated the proceedings. ei. 


with that of the preceding year, the preceding year’s figures 
having shown a small item outstanding from the recent issue 


| eee 
; shares. Following that we come to the item of overdraft 
{ 


COLOMBIAN MINING AND EXPLORATION company 
LIMITED. . 


PARTICULARS OF THE PROPERTY 
The annual general meeting of 


f the sharehcolde- 
Colombian Mining and Exploration Con eT Li amie 
held, on the 27th inst., at the Cannon Street Hotel ‘lente Vy 
Shirley H. Jenks (the chairman) presiding. is 
The secretary (Mr A. G. Thresher) having read 
convening the meeting and the report of the auditors 
The Chairman, in the course of his speech. caid- The co; 
pany own the mines and the mining rights under a le = 4 
years, dating from May, 190s, of the Colombian ( omen ae te 
the province of Marmato, extending over an area of ae 
mately 576,000 acres. Part of it, comprising a porti ee 
most important known mines, is the absolute freehold A 
company. Upon this huge area there are known to win 
sevetal groups of mines besides those which have been develoned 
by the present company, and in addition there are allure 
properties which, in the opinion of those who have examin 
and prospected them, are thought to be of far greater ‘vale 
than the mines now being worked. By the mail which arrive: 
yesterday the company received a report from the manager. 
which has been printed and is on the table for the informatio: 
of shareholders, which obviates my making any lengthy refer. 
ence to the position at the mines. As some doubt seems to exis 
a3 to the position of the plant, I wish to make the following 
very definite statement : The whole of the machinery, as mes 
tioned in Mr A. Wilkinson’s report of March 10, 1913, and 


at bank. We were practically in a similar position last year, 
having a considerable stock on hand of wheat, which, of 
course, affects our bank balance. 1 may add that, as in the 
case of last year, our bank balance has righted itself, and, in 
passing, I might mention that we are on the credit side again 
now. Our sundry creditors are less than those for last year 
by nearly £7,000. Turning to the credit side of the balance- 
sheet, the additions to capital account are less than those for 
the corresponding period of a year ago by about £20,000. This 
is accounted for by the fact that our building operations on an 
extensive scale connected with the London mill have ceased, 
although, as you see, there have been several matters to com- 





the not 


‘ 


plete. The next item for depreciation is more by about £1,600 
than that for the previous year. Having large mills for flour 
and a big factory for our side lines and advertising depot 
throughout the country, it is necessary, of course, to make 
ample provision in this way, and I may add that the sums 
which have been allocated for depreciation are quite on the 
liberal side. Book debts are about the same as last year’s. 
Stocks on hand are practically the same. This completes my 
observations on the balance-sheet. 


THE YEAR’S RESULTS. 


Turning to the profit and loss account, you will notice that 
our profit for the year under review is larger than it has 
ever been before, and this notwithstanding the bad state of the 
milling trade generally in this country. I am assured by the 
managing director that he never recollects the white flour 
trade being so unprofitable. This is, no doubt, accounted for 
by over-production, which has, in the first place, resulted in 
a most absurd cutting of prices, followed up by a largely 
increased importation of white flour into the country. We 
cannot but feel that millers will not be content to work on the 
small margin of profit that has prevailed in recent times. 
Taking these matters into consideration, the directors feel 
confident in viewing the results as stated in the report as 
highly satisfactory. Having now dealt with the figures which 
are before me, and which show the financial side of our busi- 
ness very explicitly, I think I might well point out to you a 
very important matter; that is, our properties are in splendid 
order and equipped in thorough form to meet every require- 
ment of the business. It is, and it will be, our policy to keep 
ourselves to the front. It is by these means that we hope to 
cope with the various changes in business. A brief retro- 






























quoted by me—namely, two stone breakers, picking belt, yo 
stamp battery, two Dorr classifiers, two Dorr thickeners, thre 
tube mills, six Paterson agitator tanks with pumps, and ter 
‘‘ Dehne” filter presses, and six pumps—has been sent out and 
is now at Marmato, with the single exception of the trommels 
a minor item costing £180, which can be purchased from sto 
and for this reason are not yet ordered. 


VALUE OF THE COMPANY’S MINES. 


From what I have said, and from the managet’s f 
I think the shareholders will gather that the mines 
present developed or being developed, disregarding 
gether the remainder of the company’s property, av 
a valuable asset, and capable of paying large di 
dends upon the capital of the company. I think the shareholder: 
clearly understand that, until the new plant is ere ted and 
working, no large surplus is anticipated. With rete 


spect of the last 15 years really shows a remarkable change as | ©" to the financial position of the ee? oc a 
regards the properties of the company. We had then the old | “4S decided to make an issue of debentures, and £35 


were offered in November of last year to the sharel Iders, Ww: 
subscribed for £800. My action with regard to the issue of thes 
debentures has been criticised, but I fancy that such critics! 
has only been made because the situation was not fully unce* 
stood. In order to make the issue of debentures attract 
I voluntarily agreed to give an option upon shares ow ned by m 
at the rate of two shares for every {100 debenture subscrioe 
and that as a consideration I should receive £10,000 Cf bentur 
from the company, which were to be returned by — —s 
when the options expired, if they were not exercised. La 
the result of the offer to the shareholders of these debentures ¥ 


n 


known, and as only £800 were subscribed, I did not think, # 
still do not think, that I was justified in depositing ot C™ 
upon to deposit 70,000 shares which, at that date, were | ose 
cally worthless in the market, and receive in ex hange £ 10,0" 
debentures in the company for so doing. I, therefore, did m0" 
make this deposit, or receive those debentures. In ¢ ee 
the Chairman moved the adoption of the report and = ‘éisct! 

Mr Lovegrove seconded the motion, which was, a : 
sion, carried; and the formal business terminatee the p! 
ceedings. 


Macclesfield and London mills. As regards the former, there 
is not a single machine in the whole of that large building as 
it was 15 years ago. It has been thoroughly equipped for 
printing, tin-making, and the side lines of the business, and 
the milling portion has been transferred to Manchester, where 
we have a large up-to-date mill. As regards London, the old 
mill has been pulled down, and we have now completed what 
I think is one of the most perfect mills imaginable. All our 
properties are open for inspection to shareholders and their 
friends, whom we are pleased to welcome. 





POSITION OF THE COMPANY. 


Our sales have shown a gratifying increase in the past year, 
and your directors are sure that the company is now in a 
stronger position than it has ever been. One of the financial 
papers in reviewing our progress has referred to what we 
supply as being ‘“‘ one of the primary needs of humanity.”’ I 
want you to convince yourselves and spread it abroad to your 
friends that this is what Hovis bread constitutes. You will 
not only benefit yourselves, but will benefit the general public 
at large by helping us to establish that undoubted fact. You 
will see that our proposals are to pay a dividend at the rate 
of 6 per cent. per annum for the half-year ended March 31st 
last on the ordinary shares of the company, to place to reserve 
£4,000, and to carry forward to the current year £2,399 115. 
Before putting the proposals embodied in the report forward, I 
shall be pleased to answer any question which any shareholder 
might like to address to me. ; 

Mr Yates and Mr Walker having spoken, 

‘The Chairman, in reply, said that the machinery was run- 
ning satisfactorily and at less cost. The output had consider- 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Total Receipts into 





the Exchequer from -— REcEIPTs. —~, 
| Apl. 1,14, Apl.L 13) Week , Week 
to | ending | ending 
i May 23, | May 24, | May 25, | May 24, 
| 4914. ms, | 4gi4. | 1923. 
| lst Aprili-| . £ |  -— | 
f || Balances - TD ccnoce pre 2te¥ 9,349 052) 5389.35 es o 
F aaa of Treland ....seccescceress: 1,083,467; 940045) 0s | te 
; 10434519} 6,329,100, -. ce 
REVENUR, 5,284,000 4,8 8,000 986 ood 638,000 
| Vastoms 5,626,00| 5,261,000! 689, 815,000 
i BGS... ocoroccccoccoccesersoosoverees 5,102,000) 4.200 0004 577 501.000 
|| Baate, &c., Duties 1,311,000) 1,415,000) 150,000} 170,000 
j é | | 
E | wn 300,000] 280000, 10,009, 
|| Sense Det 4,919,900; 5,110 200 260,0008 121 00 
B || Property 20,000) 2,003 .. | 0 
|| tase vatne Dusen Pevcreseesensse| gO) 5 fD  .00q ace. 
5 pargpnreprnetereengess 90,000) ~" 90,000, 44,000} 40,000 | 
© |! Receipts from Sues Canal Shares and 5,000 5.000 - i 
|| ET nn ceccsaeuas 452,012 583,825 15,791 520 
: _— Nea a ae ae 26,69, 12! 25,272 825, 2,926,79:| 2,455,520 
E Tomei, including Balance ........ 57,105)55.) £1.601,985) «| 


OTHER RECEIPTS. 


170,000, 200,000 50.000 





k ent of Advances for Bullion .. WO; ee 
y ja gakenscaceeees (eeaent .--. 37,273,531) $1,801,985! 2,976,791! 2,485,529 
: | EXPENDITURE AND OTHER ISSUES, 
.: |}——— 
| Total Issues out of 
the Exchequer to 
meet Paym'nte from -—— Issums, ——, 
j ‘Api. - 14. Api. ae 13.) Week Week 
ending ending 
May 23, Mav 24, | May 25, | May 24, 
1914. _ 1913. — 19)4. 4913. 
& Z & a 
| National Debt Services ..........-++- | 4,675,334) 4,719,536 ee “e 
| Road Improvement Fund .........--.. 145,097 116,139 ee 
| Payments to Local Taxation Accounts 
te pe ee eee hee ehes $50,380 = 300 
| Other Consolidated Fund Services....| 238,824 330) oe z 
| Supply Services .....-+.+-seeeeeeeeees 20 974.537) 18 ear sse 1,112,000 800,000 
| BpenMtere ..00cccccccccccccees 26,584,172 24,336,941) 1,112,000 800,000 
| OTHER ISSUES. | 
| Por Advances for Bullion ......-.-.. | 165,000) 300,000 50,000 100,000 
|For Advances for Interest on Ex-| 
| chequer Bonds under the Capita!) | 
Expenditure (Money) Act, 1904 3,457) 30,457 ee 
| Under Telephone Transfer Act, 1911. | es | 200,000! ee 
Under Telegraph (Money) Act, 1913 . 400,000, “a 
| Under Land Registry (New Buildings)! 1 j 
oo ar oe 5,000 ee 
Old Sinking Fund, 1907-8 issued under i 
section 9 of the Finance Act, 1908 . 18,000 
| Old Sinking Fund, 1910-11 :— | 
Issued under the Finance Act,1911:— 
Section 16 (1) (b)...cccccccccces as F000} 20,000 
UE BARD Qiks icccccccanceas 55,000 es 


27,037,629 24910 398 1,162,000 900,000 
May 25,'14| May 24, 15 inc.orDec Tor Week 
9,517,669) 5,755,56>! + 1,995,791 + 1388520 


Balances in Exch 
Bank of Engian 


Cee eres eeeeeees 


EOE IG 6ic0c0s0se0essnse 918,233, 1,136,222, - 18!,0CO + 167,000 
10,255. 302) 6 AOL587i 4 + 1,814,191 + + 1595520 
Treasury Bilis outstanding on May 23, 1914:— ef 
Bilis issued by Public Tender ......... avescesdenieacene 5,000,000 
Bills otherwise issued...........cee.e- we edeudesenceeeee 8,000,000 
BOE cccccccsccsscccccese 13,000,000 


On May 20, 1913, Exchequer Bonds for £380,000 were issued under the 

— ne Transfer Act, 1911, in part payment of the purchase money of the 
ational Telephone Company's undertaking. This transaction does not 
oes the above statement as it did not involve any Exchequer receipt or 
UB8T ol cash, 


Treasury, May 25, 1914. 





The Bankers’ Gazette. 
— | 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, tor the 
week ended Wednesday, May 27, 1914. 


I88UE DEPARTMENT. 
iN £ ! £ 
|| “oles issued ....... 52,700,625! Government debt.... 11,015,100 
Other securities .... 7,434,900 
i Gold coin and bullion 34,250,615 
| 52,700,615 | 


52,700,615 
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BANKING DEPARTMENT. 


i £ £ 

| Proprietors’ capital... 14,553,000 Government securities 11,046,57 
ND ebeiweawewssiee 3.135.807 Other securities .... 41,461,2 
Public deposits* wa SR) INOROE ic vcccckecuces -™ 767,235 
Other deposits ...... 41,248,964 Gold and silver coin 1,696,7 745 | 


Seven-day and other 
BE sccccccetocees 19,250 
77,971,830 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated May 28, 1914 J. G. NAIRNE. Chief Cashier. 


The following were the changes inthe principal accounts when 
compared with last week :— 


Increase. Decrease 
£ 
Circulation (excluding 7-day and other bills) 257,580 .ccccece ee 
IN cic ieuncaceunductdasenousesetscaen in eeeenied 494,082 
EE DT, EE ee 
i dieshiedscssadadalesscedcendeudewenedebadc: «160. andanee 
DN 6 thteta deca nebasdduassacdesidneknsdceansaan eerie 
PN xibddhuadn<ss-eehasdbdbieukonnkeencucdee Ge cecces 
Gowermemens SeewrIhEs «oc ccccccccccccecceccecece Be  exccsons 
ND dadidcdusacausassebatewsuasenenes ‘eo senteuee 256,755 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended May 27, 1914 :— 
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Gold Clseufetten Securities $= i 

Coin and) 27 from (excluding = Bim 

Date. Bullion Abroad or Bank P. " Deposits Banking Reserve. zs 

: ost J Slag 

out for Bills) Depart- iS 3 

Export. ; ment. loo $ 

1914. £ £ £ £ £ £ % \% 

Mar. 441,786,783 140,000 out 28,498,150 63,318,488 49,829,110 31,738,533, 504.5 

11 41,642,084 50,000 out) 28,257,535 64,865,282 51,268,470,31,854,549) 498 - 

18 41,170,028 445,000 out) 28,434,810 67,893,789 54,971,633,51.185,218 454/ — 

25'40,85 »,324; 50,000 out 28,586,205 70,161,067 57,792,052 50,719,119 ‘il— 

April 1,39,014628 12,000 out) 29,495,605 67,487.09 57,837,561 27,969,025, 414|— 

8 36 028,143) 8,000 out 29,471.7.0 61,964,784 54,651,334) 25,006,445, 403) — 

15. 36,257,7:7, 63,000 out, 2°,024,420 61,098,727 535,151,357 25,665,547; 42 |— 

22) 36,895,898; 53,000 in| 28652210 61,221,847 52,206,985) 26,711,688) 453) — 

29)36,765,422) 50,000 out) 28,877035 62,147,241 53,509,813'26,558,387) 42g) - 

May 6)36,941,599) 110,000 in 28,808,585 57,789,302 49,881,878|25,585,214) 443) — 

13'36,806,352' 52,000 out) 28,702,655 57 385,053 49,505.342/ 25,555,697, 444) — 

20 35.946, 535; 49,000 out) 28675,400 58,964,991 50,957,915,25.720,73>| 43g; — 
2735, 


7,350) 499,000 in; 28,933,380 60,263,773 52,507,850 2,463,380 44)— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three —_ corseapending with the present date as well as ten years 
back, viz. 


May 28, | May 27, 


| 

At corresponding date | May 25, | May3l, May 29, 

with the present week. 1904. | 1911. 1912. ™. | 1914, 
Circulation (excluding 2 £ £ z | z£ 

Bank post bills) ........ 28,372,09C' 28,572,660 28,954,660, 28,269,065) 28,935,380 
Public deposits .......... 7,404,073 14,368,661 20,185,798, 15,862,969 19,014,809 
Other deposits ........... 39,763 594; 41,550,949, 41,209,314 39,/14,758) 41,238,964 

| Government securities....| 16,960,790 14,971,344 14,155,013 12,8v2,275) 11,046,570 
Other securities .......... 25,327,174; 29,523,753 36,485,520 30,688, 96, 41,461,280 
Reserve of notes and coin 22,758,248 28,931,394 28,856,153] 27,896,562, 25,463,980 
Coin and bullion .......... 32,680,338 39,054,054 39,360,751, 37,715,627, 35,947,360 
Proportion of reserve to : : 

Or 484% 514% 463% 52% 423% 
Bank rate of discount ....! 3% 3% 3% 44% 3% 
Market rate, 3 months’ bills 2a 2a 3 ot 3¢a 242 
Price of Consols ......... 902 80, Tite 743 744 
Price of silver per oz. .... 252d 24d 284d 27ted 2644 
Average price of wheat..... 268 94 328 8d 37e 2d | 328 i0d 33s Od 
Exchange on Paris (short) 25,11}-16} 25.289-51} 25 233 267 25 213-252, 25 174-20 

— Amsterdam (short)..' 12.142 12.14-2 12.1g1f  12.23-3 12.24 2 

— Hamburg (3 months) 20.5761 | 20.6266 206975 20.72-76 20 66 7 


153,970,000 307.497 ,COO 235,670,300 282,489, J00' 270,044.00 


Clearing-nouse return... -'155,970 
’ compared with the *‘ other 
in 1911 an 
and in 
cit of 


The amount of the ‘* other deposits ' 
securities,’ showed in 1904 an excess of £14,426,417; 
excess of {11,827,196; im 1912 an excess of ¢£4,723,994; 
1913 an excess of £9,025,962. In 1914 there is a de 


£212,316. 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house, 
Special days are given separately, together with the total increase 
or decrease | to date i in each case :— 


Country 
































Weeks Ending Town Clearing. Clearing. Total, 
Seakans: taiddin dae rae Raat 
1914. £ £ 2 
January 1 to Aprill 4,197,861,000 361,648,000 4,559,509,000 
April 8 wncceecccccceces 376,297,000 32.139,000 408,436,000 
seccccccccceces: 223,681,000 19,134,000 242,815,000 
22 273,152,000 28,974,000 302,126,000 
29 326,435,000 25,178,000 551,613,000 
May 6 526,970,000 31,802,000 358,772,000 
3 ceccccccces 270,921,000 26,431,000 297,352,000 
BD cccccccecccecees 331,835,000 28,210,000 360,045,000 
TD ccecacecececense 246,429,000 23,615,000 | 270,034,000 
Total, 1914 .......+--+-+0+- " 6,573,581,000 “577 ,131,000 7,150,712,000 
Corresponding total 1913 . 6,166,203,00J 569,130,000 | 6,735,333,000 
Increase or Decrease in { + 407,378,000 + 8001000 |+ 415,379,000 
1914... +seeeeereereeees | - 661 % = 140% |= 617 % 
a — ———— sami 

Gross total in 1915 ........;  15,046,923,000 | 1,389,481,000 | 16,436,404,000 
Do 1912........-- easegens 14,654,711,000 | 1,307 000 | 15,961,773,000 

Increase or Decrease = + | + 82419000 + ¢ 
sencodeenecdetacceceo §° @ 261% |= 60% \= 299% 


ne 


77 971,830 
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SPECIAL Days. 


Stock Exchange Pay Days. Consols Pay Days. “Fourths’* of the 








a 
Meath. 

~ Date. ’ es Date. {| om | Da | 

“wee Ae gl Brodstt 4 47 528,000 
ovcccccces| 000 Sept. wed, pt. 0. 

Fane er Togss000 Oct. 1) 73295,000,0ck. 4 —_—87476,000 
lis Bictseteades 117,753,000 Nov. 5|  57,295,008Nov. 4 52,131,000 
Ti ncndcnde! 100,272,000 Dec. 1 69,748,000 Dec. 4 50,097,000 

_ (eeeeepett 85,753,000 _ 1914. | 1914. | 
beiadiidedd 88,234,000 Jan. 2)  §9,321,000\Jan. *3; 56,191,000 
ee Me caraascs | —-gg'gg5j000 Feb. 4) —73,736,000,Feb. 4 73,736,000 
icine sine 103.254,000\Mar. 2)  82,760,000/Mar. 4 56,235,000 
ge RR 85,690,000 April 1 74,185,000/April 4 58,269,000 
| May 6 53,873,000,May 4 _ 61,850,000 
] Total, 1914 ...... | 985,568,000 .. | 543,875,000... | 306,281,000 

Corresponding | 
total, 1913....| 828,428,000. 310357,000/ .. | 267,062,000 


Inc. or Dec. + 67,140,000 oe 14+ 33,518,000) .. '+ 39,219,000 
ist {le | 80% ree sk 
Gross totalin 1913; 2,082,031,000 .. 781,892,000, .. | 662,288,000 
Do 1912........ } 2,362,212,000 ee 725,293,000, .. | 643,156,000 
Inc. or Dec. {\— 280,181, 000, ee \+ 56,599, 000; oe + 19,132,000 
busiennell ee = —s ee |= 7°80 % ee |= 297 % 





* The fourth fellon eines. 


PROVINCIAL Geanne RETURNS. 


| 1914, | 1913. | Ren. or Deo. 


MANCHESTER- £ si @ | 





% 
Jan. 1 to May 16....../142,225,600 140,623, 900" +1,601,790; 1:13 
Week ending “May aS. 6,239,400 6,202900+ 36,500) 0:57 
Total to date........ 148,465,000 146,826,800 + 1,638, 200) 1-11 
LIVERPOOL— | 
Jan. 1 to May 16......| 99,537,400 93,350,300 +6,187,109' 6-62 
Week ending May 23 .., 4,394,400 4,485,200 —_ 90,800 , 2°02 
Total to date......../103,931,800 97,835,500 + 6,096,500 - 6:25 
BIEMINGHAN— 


Jan. 1 to May 16......| 32,053,200 29,767,000 +2,286,200' 7-68 
Week ending May 23 ..| 1,201,990 1 308 2 200 — 106,309) 812 





NEWCASTLE-ON-TYNE~ 
Jan. 1 to May 16...... 23,885,100 23,501,200 + 383,900! 1-63 
Week ending May 23 .., 1,099,000 1 254, 209, = _ 155, 200) 12 37 

Total to date........| 24,984,100 24, 755,400 > 228, 700 0:92 

BRISTOL— 

Jan. 1 to May 16......| 14,607,000 13,594,000 +1,013,000 7-4 
Week ending May 23 .. 603,000 605,000 — 2 1000, _ 3 
71 


Total to date........ 15,210,000 14,199,000 +1 011,090 


Total to date........, 6,521,900 6 169,4004 352,500 571 
NOTTINGHAM — 


Week ending May 23 .. 282,100 234,500 + 47,600, 20°29 


FORBIGN BANE RETURNS. 


ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
May 28, May 22, May 29, or Decrease. 
1914. i914. 1913 Last 


ASSETS. £ £ £ £ £ 





Si Silver. 25,305,000 25,341,000 24,657,000 — 35,000 + 649,000 
Government securities .. 15,704,000 15,704,000 15,704,000 


Discount and advances... 93,111,000 84,810,000 97 876,000 +8, 301 000 = 4,765,000 
LIABILITIES. 


DE ktesintenee saddens 232,475,000 231,676,000 220 529,000 + 799,000 +11,946,000 
Government deposits.... 7,348,000 6612,000 12,546,000 + 736,000 — 5,198,000 
| Private deposits ........ 35,838,006 29,153.000 55,082,000 + 4 685,000 + ~'756,000 


NEW YORK ASSOCIATED BANKS 
May 23,, Mayl€, May 24, Last 


1914. 1914. 1913 Week. Last Year. 
ASSETs, z £ £ £ z 
I shits! erlas dae ciemineanl 87,626,000 86,962,000 67,894,000; + 724,000 + 19,732,000 


Legaltenders .......... 15,460,000 15,100,000 16,916,000+ 360,000 — 1,486,000 
Loans and discounts .... 425,166,000 427,880,000 385,622,000 —2,714,000 + 41,544,000 
LiaBILITIES, 
| Circulation.......... .. 8,340,000 8,334,000 9,386,000) + 6,000'— 1,046,000 
| Net deposits (ine. U. 8S. ' 
Government deposits).. 411,722,000 412,554,000 353,164,000’ — 832,000; + 58,558 000 


| Reseave (Specie & Notes) 103,086,000 102,002,000 90,202,000! + 1,084,000 + 12,884,000 
| Legal PETS sewuccnses 93,554,000, 93,966,000 84,840,000'— 412,000 + 8,714,000 
Bxcess actual reserve .., 9,532,000) 8,036,000 5,362,000+1 ,496,000 + 4,170,000 


Total to date........| 33,255,190 31,075,200 +-2,179,990 701 | 


LEICESTER— 


Jan. 1 to May 16......)| 6,273,600 5,934,000+ 339,600; 5-72 | 
Week ending May23 .. 248,300 = - 235,400 +s 12, 900) 5°48 | 


Jan. 1 to May 16......| 8,004,600 7,221,600+4 783,000! 10-84 | 


Total to date........ 8,286,700 7,456,100 + 830,600) 11-13 | 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are | 
compared below with the previous statement and with the corres- | 


Coin and bullion—Gold . 149,225,000 148,001,00C 130 018,000 + 1,224,000 + 19,207,000 


May 30, 1914 


BANK OF NORWAY. 
May 22, May 15,1 Ma 





1914 1914. 3.” 
ee ASSETS, . £ £ £ ee Lath Yow 
MOU ciaesidtiic mieawecindes 604,000 2,592, 2,268.0 = 
Balance ‘ abeond and poe 2.268,000+ 12004 i M 
foreign bills............ 1,635,000 1,678,000 1.427 : 
Foreign Government se- ; 427,000 43,000 4 208. 
EEE s 6 eniNesecccwens 486,000 486,000 503,000 
Discounts andloans...... 4,001,000 4,112,000 3,610.000— iim, > Jam 
LIABILITIES, “1000+ Sigg 
Notes in circulation...... 5,947,000 6,013,000 5.502.309 — 6f 
Deposits at notice........ 518,000 §11,000 47] 000 4. or a... 
on - = ‘y > A 
AUSTRO- HUNGARIAN BANK. 
May 23, May 15, May 23 I a 
isi¢4. | 1914. 193.’ wet 
AssETSs. £ £ _ W ae Last Yew 
Coin and bullion—Gold.. 52,287,000 52,250,000 50,343,0004 37.g00. 108 
Discounts, advance Se) aeaD 12,246,000 10'847,000 4&1 OO; Lae 
iscounts, advances, &c.; 54,405,000 9, . 
LIABILITIES. 47,000 — 445,000 + 24 59q 
Circulation. paeaameeadaiene 87, 576 000° 89, 902 4000 92,990,000 —2, 326 000 - ™ 54a 
NETHERLANDS BANK. 
May 3 Mas 16, May 24, Lan = 
: 914, 1913, leek 
ASSETS. £ £ £ 7 Lass Yer 
Coin and bullion—Gold.. 13,509,000 15 507,000 13,595,000+ 2909~ ato 
Silver. 695,000 696,000 797,000— 1loO-— wy 
Discounts and advances 12,995,000 153,529,000 13,055,000 — 534.099 — ‘a 
LIABILITIES. 
Notes in circulation .... 26,323,000 26,959,000 25,824,000 — 636.000 + ‘Hor 
SNEED ccineandaeeenase 611,000 537,000 905,000 + 


74,00} — 240K 











BANK OF RUSSIA. 


May 8/21, May 1/14, May8/2], Last 


1914, 1914, 1913 Week, ‘st Year 

ASSETS. £ £ £ £ i 
MEE: kecanccecdacncnscewes 158,362,000 158,157,000 138,467,000 + 205,000 + 19,895 a0 
Balance abroad.......... 19,841,000 20,088,000 21.494,000'— 247,000— Lésiag 





Silver and subsidiary coin _7,430,000 7,438,000 7,715,000—- 8000— xo 
Securities and short loans 38,507,000 37,603,000 45,990,000 + 904,000 -- 7,483,290 
Other loans and advances 36,244,000 36,306,000 41,924,000 — 62,000 — 5.80. 
Securities belonging to 

DE cé.tanteseubeneeee 9,691,000 9,629,000 10,152,000+ 62,000— 4¢Lon 
Miscellaneous 12,658,00C 11,032,000 2,535,000 + 1,626,000, + 10,119.00 
Balances due by branches 

and treasuries ....... 








282,733,000 280,253,000 268,281,000 + 2,480,000, + 14,452,000 





LIABILITIES. ie 
Notes in circulation .... 164,145,000 162,635,000 147 173, 900 + 1,510,000 +16 ma 





| Capital of the bank...... 5,500,000 5,500,000 5,500,000 
| Deposit and current : ; 
OEE 66 s.ohccenascas 62,150,000 61,921,000 22,675,000 + 229,000 +39,475,0 
Treasury account ...... 43,270,000° 43,931,000 52,646,000 — 721,000 - 9,376.00 
| Miscellaneous .......... 4,748,000 4,581,000 38,107,000 + 167,000—35,5900 


| Balances due to branches 


and treasuries ........ 2,920,000 1,625,000 2,180,000 +1,295,000,+ 74000 














282,735,000 280,255,000 268,281, 000: + 2,480,000 +14 ua 


BANK OF SPAIN. 








May 23, May 16, May 24, Last 
1914. 1914. 1913. — Last Year 
ASSETS. £ £ £ ; a 
Gold .cccccccse see eeceses 20,759,000 20,701,000 18,142,000 + 58,000 + 26170 
| BERVEE nccccccccccecceses 28,946,000 28,781,000 50,101,000 + 165,000 — Lissa 
| Loans and discounts ... { 31 536,000 31,645,000 25,529,000, 79,000 +6,05 
| Spanish 4% stock........ 13,779,000, 13,779,000 13,799,000 ad es 
bills, obliga- 
Asc t suce ee | 6,000,000 6,000,000 6,000,000 
LIABILITIES. ” _ 
Circulation ceedesbe wees! 76,302,000 76,668,000 75,440,000 — 356,000 + 2,862.00 
Deposits and current 


accounts .........-++++ 19,166,000 19,282,000 17,956,000 116,000 + 1.21000" 





_ IMPERIAL BANK OF GERMANY. 


——-—- siete ai May 25, Mayl5, May 23, Last 


1914, 1914. 1913. Weel k. Last 
ASSETS. £ £ & & b 
| Coin and bullion ........ 67,668,000 67,133,000 67,573,000 + 535,000+ 40% 


eee 


Discounts and advances. | 42,448,000 44,413,000 58,111,000 —1,955, 000 - 15,565,060 
LIABILITIES. a3 . spel 
Notes in circulation . +491, 958,000 95,555,000 87,921,000; —3,£37,000 


8 46760 
| Current accounts........ 49,908,000! 47,064,000 35,250,000 +2 +4 000 + 14,876 


Note circulation £25,377,800 below the tax free maximum, ageines ETS 
below the tax free maximum last week, and £10,262,150 below & 


BANK OF SWEDEN. 
~ May23,  Mayl6, May 24, Last 


__ | maximum last year. 
~ ; Week. Last Year, | 





1914. 1914." | 1915 Week. laa 
ASSETS. £ & 2 + 
ie scntindinmidiihbiai 5,831,000 5,831,00c 5,703,000 .. + lie 
Balance abroad and - 7,095. 
| foreign bills, ...;...-../ 6 240,000 6,295,000 4,144,000 - 55,000 + aa 
Swedish an oreign “ , 3 
Government securities, 1,803,000 1,803,000 —_ 870,000 533,000 — 140 
Discounts and loans ....  5,692,000| 5,985,000 7,191,000 — 24>, ul 
LIABILITIES. as 
Notes in circulation ....{ 11,605,000 | 11,921,000 10,758,000 — wea + 10 + eae 
Deposits at notice .....4 4188000! 4,353,000 _5,0¢8.000 — | 
BANK OF ITALY. — 
; ~~~ April 20, ) April 10, April 20, Lass 
“Roa | hor, 1915, Week. — 
ASsETS. £ £ wan _}, 911,00 
iN cc icciiosieiasion 48,867,000, 46,780,000 50,778,000, + 2,081.08 + oe 
Inland bills...........+++ | 16,248, 46,264,00Q 15,55), a — 55,000) + sacl 
Foreign bills ........++.- 3,010 3,075,000} 2,621, 368 200 - 445.00 
Advances ........++.++- 3,310 3,678,000! 3,795,002 9,2 10000 
Government securities ..! 8,101,000) 7 6,001, a 
LIABILITIES. —1 
Note circulation ........ { 62,603,000) 64,014,000, 63,610,000) ~ 11h "aunt 
Deposits .....cccccccee ool TO¥ed 7,213, 7,495,000 + ’ 
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4 RAILWAY TRAFFIC RETURNS 
fF BRITISH RAILWAYS. 
L 
£ ie H ' Receipts fo vr Week Ended 
/ a Traffic | . 
DE i Miles Open. | Ez per Mile| Aggregate Receipts this Year 
: same of Railway | 3s Increase | Pet Aguregate Tota! 
vy Nam re 3 Eo or | Week Passengers, &c I Goods, &e | Year a 
ra 1914 aie S| Decrease. |1914 1913) .., Sona, . Locrease or 
7 | 4 19) eons sane Decrease. | i974 9 increase or 
- z | ' lecranad 
ie grouse asp Wats 66 . + en ; | « & a £ 2 
Barry - «3 Merthyr él 61 | “é28 y SPala | + : oe = | 8 £ £ 
Brecon 8 300 | 267 | 2,476 5, + 1 : Me r canal axa me 
. al | r| ¢ ‘. + 140 [686 [78 3 : 
ind 8 i’ ie} 2 oo - 70 | 542 a 
i Sat tc apieensnsaeenoel 29 S93} oS " -U,60 47, — 1,279 | 74 3,081 ; } js 
eae Oe Central ...++eeeneeeeee 6614 6574 | 22 71,400 95,690 0 + 300 1142 142 | 467,400' 4594 —_—~ 5,166, l¢ - 17] 209,28 = : 
: Baste 1,C674. 1,0625 53, 49,20 03,000 9 + 4400] 85 | 82 = ’ $ yah —_ 5 + 
4 ee sree 1032 1,016 | 47, 75,400 123,100 123,700 — 600/119 121 | 962 . 7 a 5 oy 
0 oe ‘ 13], 000 163, JOC 294, JOC 287,090, + 7,00 99 7 12,40 = cana cae 25,3 + 15,600 | _ 
Se 3 13,167 13,493 13,414 + 00 | <7 14a] a |S - 21,000 3,2: 5 6 > €s 3 — 
48,700) 68,056 '116,050 116,500 — 459 }1a3 195 | 92,0 - a2 | 2i 24 32,748 | 22 586, + 24,000 | 
4a 123,00¢ 170,000 290,000 206,000 — 13,000 j144 iS 64 »392,4 463,150, — 76 » tie an’ 12 ane » 
_ 64, 34,100' 98,2006 98,700 — 500 }100 ~ a 0 627,000 — 7 | os ‘ ae a 
44,02: 17,836 61,861 68,847 — 986 |127 129 — 2] 678. 50 2,500 + 9 4 — 16,8 
Se *. | 13,27C. 13,000! + 270 jo24 (612 ——a 333 8,127 ‘ — i 
621, 1,208 1,95 2,320 — x rt 54 oe _ "ao 
= 16,10), 2,047, 18,16e) 16,503| + 1,685 |219 208 — _ 32| 26,17:) 33,757) — + om 
: is . 13,03¢' 12,882 + 147 1521 6 + 5,852 43,7 42, % + — 1,035 | 
te wtesarget 82,006 170,000 252.000 260,000 — 8,00 }159 164 [1,718,000 1,742,0¢ ee + 31,592 |] 
ter 66,000 141,000 207,000 217,000 10'000 {118 124 |.'307'000 :'zes'cce + 13°00 3 _ ae 
Me Nort TED, sapsegnesesee 16 a1 | Sise 41665. 7,823, 8,352) — ‘S31 [8x9 S22 |” 66,8 aC + 15,00 2 _ — 78,000 
shire—Rail. ......) 207 207 | 4,8¢0 13,400 18200 19,700 — 1,500 | 68 95 AS, FQ <= 8s - - 48,000 |} 
ne) HOT a va (0 +  g01 9! 9 ‘ — 10,918 
31 46 8 4 13 907 2 ese °s : ~ ) 
_ | Rhrme y | a) 6 + 46] 85 | 84} 13,907) 15,268 — “Ese | 37,082) 38,628 — Z 
Pei cai 654 654 | 69,942 1,4 7 142 *39 1 690) wo « Se ae . . 5,697 
4K Vale . hee 1244 1244] 3,983 _— « 43 oom lies 1,341,588 1,368,607 — 27,019 446,105 435,392 + ~ 34 
— SCOTCH. . ee — 16.%E | 
iia WB ccocccecscsccaces 1,149 1,149 | 40,400, 58,C00, 98,400, 99,700 — 1,300] 8 736.400 715.50 - ; * 6 I 
Glas wand S Western .....] 471. | 471 ] 17,900! 20,500, 38,400 38,700 — ey | ae 87 | 756,400) 715,500 + 20,300 (1,214,900 1,268,500 — 49,690 [1,951,300 1 
ase Ane of Scotland <...) 3364 336k] 4,990, 9,430) 10,020) 10,260 + 160 | 31 | 5 4,600) 307,200 + 7.400 | 414,94) 45:,200 — 20,5 "739° 800! "74 — 2370) | 
M fiighland ..cu-scusoeceovsceee] 408, 408] G18) 4,487) 10,808) 10,688 + 111 | 38 >) sal sae tas | ean) man t ease | iakeeel tae cea Ii 
H| North British ......+++s+se0 1,375$ 1,3759 | 40,2700) 61,000\101,700 161,800 — 100) 7 116,825) 339.908 + 6,917 | 91,301) 86,9 sas | sonits| iseeas! 2 auc | 
: | rere 100 | 74 | 74 | 687°700| 676,300 4. 12;800 |1,260780. :,S2L.6u0 * aa'e00 |1,968,50. 997d) 2 aneoy | 
rear f) Peifat and County Down..| 80 80 | 2886 833! 3,662 3,479 + 213/46) 43] 40,490 39,07 ; : 4,800 |1,968,50. 3,997.9 — 23,409 || 
i H| Dubin and South-Eastern ...] 160 160 | 3,24)) 2,088) 6,320) 4,795 + 853) 53 | 29 0,400) 38,078 + 1,618) 12,875 1761 — I 57,765, 56,533 | 
-_ B| Great Northern ..........++« S6l _ S61 | 9,885, 11,560) 21,45¢| 20,185 + 1,256 sil °: “° - +e aad or a 
1 H} Great Southern and West ....) 1,150 1,130 | 14,517 24,332 28,649 29,536 — (887 | 25 | 2¢ 416 405 ie > 63,208 
Smt PIB) Miinod Great Western ...-'] “886 “S88 4'892| 8.881, 13.703, 13,878 — 175 | 25 | 2 $16.006) A1L.OG) + S980 | 
/ 6 $42,701! $692%:' — 26,540 
7 — —————— ———— ; : | 
1,000 AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER M = ] 
00 Rat heed ONTHLY STATEMENTS. | 
Name. Period. |Endin : Nan : 
ae ea ” g| Gross. (Inc.or Dec., Net. Inc. or Dec. 1e. Period. Ending, Gross. (Inc.orDec.| Net. Ine. or Dec. 
y 1 . . s 2 i $  . & 
Alsbama Gt. Southern® { tna me. © owns t nie oP 21,000 Brazil Railway* ...... Lmnth Mar. 31; 221.000 — 43,053 6 1] 
. x! g’o7a' ve 100 — 146,000 mnths 31 649,133 — £38,257 | 
Atchison, Top., & 8. Fe. 1; lmnth Apr. X 9,279,000 — 130,000 2,995,000 + 91'000 Canadian Northern*® . lmnth 3 1.492 4 ee as — } 
. 0 mnths 30! 92,958,000 — 5,949,000 | 26,972,000— 2,379,000 9 mnths 31; 17°798 000 195,900 $02,000-— 29,500 | | 
7 | Adtantic Const Line of =. — 31 or sea'one ; conan 1.238.000 — 156,000 | Canadian Pacific* 4 1 mnth 31, 91447 300 mi 665 000 = 20> 611,088 
— anths : 7,658,000 (+ .000 7,145, — 766,000 : 9 mnths 31. 100242000 — ooo 9,000-— 759,000 
09 OD Baltimore and Ohio* Th lmnth |Apr. x 7,763,000 + 196,000 2 + g54.000 Grand Trunk System* lmnth 3 £909 on ze 5; — 900 52,782,000'—. 2,387,000 
0 mnths 30 82,023,000 — 1,550,000 22,1 — 646,000 3 mnths 3. £2411 0) er 300, £192,550 — £4,400 
10.000 || Chesapeake and Ohio®. f Imnth Mar 31 3,152,00C |+ 261,000 + "900 Mexican Railway* . ody Imnth Apr. 20 729,600 £150,250 £529,400 = £27,100 
meen: | . 1 3 mnths 31 27,406,000 + 694.000 + 10 mnths %~) z 984 500 + 2 2,800 : 252, 900 166,£00 || 
900 || Chicago & N. Western. . ths — Apl. 6,203,000 — _ 9,000 bt + National of Mexico* oa imnth Mar. 31 3,624,000 aaa ++ i — 100 - 1,302.00 1) 
nt 10:mnths 30) 6 0 4 785.000 | 17,571 * , ceed ae nee men aeeeee 126,000 —- 1.302 } 
= Chic., Burl, & Quincy. { 1 moth |Mar. 31 . |. 497°000 : ahye . npths 1 27,1,000 —19485,009 1,554,000 — 4 ‘ee 
ss I mnths 3} - 377,000 . % 00! — * No ‘s i 
|| Chicago, Mil, & 8t Pau a ‘ool 31 - uf — a on . Net earnings before deducting taxes. 
— Smnths 31 ~ 1,910,000 20,738,000 — INDIAN 1} 
; = yar v Ww >, VUL ‘ coL 1] 
Tet —_— “ithe _ t A eet ONIAL, AND FOREIGN RAILWAYS WEEKLY | 
¥ a {1 : an 3 ae RECEIPTS. 
"me : mr t! > J a= 1,1 4g vi C <= 
0 Denver and Rio Gran al mnth 10 00 oe 4 Mil Receipts for 
owe mnths ny : ‘ mille- ’ : oof 
7 0 Erie Railroad f 1 = nth & = Name. Period Ending age. Week. Total Receipts 
aa \ Smnthe + a “a + Or | 1914. | + oF . 
Great Northern -f sma 4 "60. 00 INDIAN, } —— 1914 — | j 
Dis J mnths ~ 1,900,000 Assam Bengal .. 4 weeksiApr. 25:+ 7 ; ae Ks Ks | 
bois Central { I mnth + 263, 00 Bengal & N. Westrn’ 4 w . on t d 1,23,000)-+ 11,2 4.4 + 5 
x i mut he + 1 sc aan | Bengal Nagpur 5 weeks! May a 4,49,510'+  3,¢ 16,21,610 + 4.443 
Interocear f Mex.* { 1mnth + 80.488 . mbay,Bar.&C.1. 8 weeks , or 8,9 39 42. 00 + K 
pi r . = mnths , 976, 42% surma : 4 : ss 14,2 A 
om Kansas City Souther: lmnth : “na OO 1 Indian Anta . . aod + 2 4 1} 
: nnthe ‘1. 43 0 G.IndianPeninsula &@ weeks 9 is é 
Lake Shore&Mich.80.*{ 1mnth * wat ann |» Madras & 8. Mahr. | ; 7 - — S40, + 6 l } 
Let \ mnths cs 6.570 000 South Indian ‘ Lie Ww — 43, - 444 
igh Valley . {i lmnth ae 00 Southern Punjab .| 5 — ' 2 ee 995,248. + 16,512)  2¢ 450) +- 
_ Rakes mnths ~ 9314 00 arr “ + 209,¢ 2 
reat uisville & Nas} ville.{ 1] lmuth + O54 _ COLONIAL. . 
Minn, &. P ; 9munths Oo Canada Atlantic .. 21 weeks;May 21 £ £ &£ 2 
& Paul (Soo) . 4 L mu th = 900 Canadian Northern 47 weeks * 31+ 373 3: nel + 172,930)— é 
Mw 9 mnths — 9 559'Q99 | Cavadian Pacific bet : 4 363, 0u)\— 138,100 $20.6 + | $560,700 | 
#e., Kansas, & T exas*] te — ~ sy99 | Grand po : = oan 2: 462 $2,199.01 464,000 $116 226, 4 $7,452,000 | 
iia mnths 31 me , qo000 | Grand Trunk Pac. 21 weeks ‘ 151,129 — 20,279 3 - 1 || 
Missouri Pacific { lmonth 31 4,891.0 > OOK ; — 1,317.00 Grand TrankW - SI weeks . ° ~ $ - "8 2 
| Omnti = eo 006 — 22,000 1,266,000+ 124,000 | p, ink W est.@1 weeks 2 27.1 24 ? 
New York Vents $ lm ‘math 31 46,028, 700 3 a ey ras 146,09 a ee H. 21 weeks : - . 85: 468) + * "2 } 
A! tenaat oe estes io 5,000 936, 000'— 118,000 | prdontn Railegy,| Cmuths Mar ees soe. © soe SOU) ‘ | 
S.Y..N. Hav. & Hart, / a 31 360, 000 — 1,465,000 , 2,304,000.— 1,449,000 Rhodesia Railways) 6 moths Mar 754i. «S1% ~~ «87. 19.\— = | 
x \ Smnths 31 49°757,000 218,000 1,053,000 + 162,400 — we I 
B.Y., Or 9,757,000 — 3,126,000 ‘al 12.000 REIGN. } 
ntario, & West.*{ 1 mnth 3] 666,00: 5 10,916,000 5,618,000 | anglo-Chil 
Nort \ Smnths 3; 6,75 3, > 26,000 100,000 ‘cee 53,000 A tots a ss 3 mnths | Apr oe 23 + : 
Sortolk and Western{ 1lmnth 3) 350 000 — 378,000 | 1,480,000|— $63,000 | Aron timely 3i.°"-2l weeks|May 28,4 50 %6, 88 2")? i 
. roy) om = 1 3,598,000 + 29,200 | 1,202,000\— 13.000 rgentine N. E. ../47 weeks! 22, «oom é,J/ 24,063 || 
"eat Northern Pacif f I munth. 31 33,434,000 + 491,006 | 10,719,000 — 1,233,000 — Trans... 47 weeks 2: s oad 77 12,665 | 
i Pennsylvania § \ Smnths 3] paen (oun ,2+787,000— | 250,000 | x = acific . .147 weeks! 25+ 89 77,000|— 33,000 canta 
7 oe . Dia Bys ta t ; : 52,668,000 — 2,519,000 18,144,000 — 2,381,000 . A. Ce ntral . 9 mnths! Mar ‘ 2 4’ 20 > RA 646,000 
2 of Pittsburg. 4 lmnth 3 20, 03,000 |— 492,000 | 2,820,000 — 209,000 B. A. Gt Southern 47 weeks|May 24 + 145 ie 2s 4, 71 
; West of Pitt of 3 mnths 31 «(55,273,000 — 1,274,000 5,041,000 3, 149,000 B. A. Western .. 17 weeks 24 os ° vr — 23,000 1,036,086 
00 wi tebur ey) 1 moth 3 9,455,000 4+ 321,000 1'429,000 + ” 860.0 Central Argentine. 47 weeks| 2%, Hi 144 44,000) — ee 420,C0C |} 
Pitta, 0.0. 8t ] 3 mnths $1 26,184,000 4+ 447,000 | 3,018,000— 548,000 Central Uruguay. . 37 weeks oa' ————T Savers 352,869 | | 
sont Pt miewied | Sean 31, 31420,000 (4. 187,006 | "se200c'4 334,000 | & UTus (ast Xt }47 weeks 2. “ort le 78, 45¢ 
<a hile. & Readi: 3 innths 31 9,514,000 — 965,000 | 1,269,000 54,00 OC. Urug (West. Ext)\47 weeks) — sr 995 17,772 || 
. ting Riy.*{ lmnth 51 639s = : . nae nn) 24,WU | Cordoba Central . .\47 al 25 : 1,504) — S06 4,898 || 
Pb te 1, 3,934,000 64,000 | 3,087,000 _ 209,000 ~—_ * 47 weeks) 2+ 6 24.77 0,528 onan 
7,00 tla. & BR. Coal & Iron f P 31 36,648,000 — 2,271/000 |11°870,000.— 3,536,000 | Gost Bice -...----44 weeksiApr. 2/4 = 11,4064 L714 aan 
7 D i lmath 31 2,077,000 + 706,000 ’ 18 000 + "751.0 : Cuban Central .....47 weeks/ May 33 ‘ 11,400; 1,714 14.7% 
om Mock Inland anh 31 23'475,000 — 7,560,000 | 459,000. 3,203,000 | Beyntien Delta <:\20 days |Apr. 30+ 2 Wuele. ane 25,917 
1 mn 1 5,637,000 + * 43,000 aan, 302000 | eee mos. - 47 weeks|May 23 s 4 1,179 } | 
*L. & San Francise ‘math 31, 82178000 + 2,278,000 | 10/992¢000.+ 1,444,000 Sinn. Brasil 47 weeks| 38+ "6| 100 400 26,200 || 
‘ l 1 3,596,000 TIN imme beeen eopoldina....... : | x . —— os 11,200 |} 
— Seaboard Air 1. \ 9mnths 3! 33780000 27,000 | £25,000)— , 289,000 | Manila ......... Sa sit St 30,367/— 2,085 770 || 
# ine . 4b lmnth 31 2,462,000 + 79°00 nee - 1M Mexican .... 21 aes = "9g é 7,641 — 1,000 7,166 
‘ Southern® j — a 31 19,067,000 + 532,000 5,202,000 + eho, 000 ee Uruguay S ceetineiian ' ; 3S ae - 5 3 $5,564,94)+ $67,000 
ren etniee i Apl. X * oan itrate (2 week al aor 31 96.12 5}— 6,0 
se PIR Sera RR, Sema Eig akaeh fee | Ox MicGecBessie *) -: | gauat ita oimelt oat 
. Sees ar. 31. 11,362,000 — »061, 97,00 Ottoman 5 "ial w ah “° »0' + t aL 1,542)— 946,552 
a Coa Pate. fiat SL weenie — acehoos | agtrtge— 4600 | Perias Cory Gi weeks| le '2s| Soot Pao ders | gas 
300 W { 10 ma ‘ 6,919,000 — 82,000 2141,000\+ 52,000 iden Corp. .. ee Apr. . (9 1,924,32614 48,1261 10 522° + 12 235 
p00 | Be i} “tte § lmnth Mar x rare Ou + 300,000 | 27,132,000|— 2,584,000 | gan Paulo ........ a weeks|May 23) .. €21,500'— 2.500 1,3 yn 699,560 | | 
eeeeeees 7 .” viv, 
Wertern Pas ines \ 9 mnths 3 2112, 000 + 38,000,  325,000\—- 5,000 | Paltal........... cee we 25.898|— 6,508 645,208) — tees 
e =the { 1 moth 3. 437,000 im a ae 045,008 United of Havana. 47 weeks| May a+ °° 9 2°.550/— 65 258,760) + ” 2123 
pon —\ Ymnthe 31 4,702,000 Pi a_i 7, West of Havana.. 47 weeks| ; 27,367 — 7,113) 1,462,585\— 48 
+ 83,000! 956,000— 404,00 | Zafra and Huelv " 3) ee 5.745\— 1,808 ‘255.6 eS 
ra and Huelva. 4mnths|Apr - 13360 — 255,691) + 5,577 
ie =— S08 38,173, + 1,542 


\\ 







Net earnings before deducting taxes. 
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SWISS NATIONAL BANK. 
"May 23, Mayi5, Mayas, Last | 
1914. 1914. ms. wee. Last Year. 
ASSETS. z £ 
Coin and bullion—Gold 6,828,000 6,822,000 6,965,000 + 6.000 — eee 
— Silver 791,000 753,000 72,000 ~ 38,000 + 58000 
Discounts andadvances. 3,915,000 4,056,000 4,457,000 — 145,000 — : 

Notes in circulatic 10,260,000 10,508,000 10,376.000— 246,009 116,000 
tes in circulation .... ,26 505, 376, _ ¥ 5 
Sapedite ee eee ae 1.593.000 1,771,000 1.950,000— 178, — 357,000 
NATIONAL BANK OF BELGIUM. 

hay 21. May 14,| May 22,| Lest 
Assets. 1914.' 1914. 1915. Week. Last Fear. 

Coin (gold and silver) and z z 

bullion peinathbivnin ke .eee 13,437,000 13,350,000 11,795,000 + 87,000 + — 
Other securities ........ 25,997,000 27,359,000 27,287,000 — 341,000 — 289, 

LAABILITIES. 

Notes in circulation . 38,825,000 39,447,000! 38,778,000, — 621,000 + 47,000 
Ourrent accounts........ 4,279,000 3.965,000 3,395,000) + 314,000 + 886,000 





In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch forin at 14 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 


| a currency is reduced into English money at 4s per dollar. 
ie CURRENT RATES. 

a The subjoined table shows the rates quoted from day to 
ie day during the week :— 

Sf “ a wii 






Bers 


anf 
ae 


Last | Sat. Mon. | Tues. Wed. Thur. Fridy 





_ | Pridy innneie 
% % % % % % % 
Bam FAS, 2... ccccccccescoccccecs 3 3 3 3 3 3 3 
Market rates of discount :— wy: i 
60 days’ bankers’ drafts ...... att 3 \3 2483 248 2t8 2 a 
BU BS .o0ccecsecces oe (26 HR 25 24g Z2th 2th ate az 
OEE dies snksbnsnxent sf $3 3 2¢3 3 2483 26 $4 26 
DOR BO ocvccccsccssecss 34 $e 3h 3 3} 3k 735 
Loans :—Day today ...........- 23 22 2% 29 22 23 2 
SND tingetbees cmnndesuskes cease 24 2; 22 23 23 23 2 
Fortnight (at last Settlement)... 3 3 3 34 3¢ 3¢ 3z 
Deposit allowances: Banks...... 1s 13 14 ls 1 14 1 
Discount houses at call.........1§ | ls la 1 14 li 
eT l l lj 13 1 lj ly 
The following is a comparison with previous weeks :— 
—— es Sa eo ee eaeananeeti 
| ES Bank Bills. Trade Bills.* 
| 338 j—_—&@& ——— J —_____— 
= \3 Months.'4 Months. 6 Months..3 Months. 4 Months.'6 Months. 
1914. | % | % a S.* % % 
Mar. 13 2 2% «62 24 % ©60 3 3 3 
20..\28 ¥ | 2¢e 225 tm «(CU 28 Sk U3 ROS 
27.8 | la a 1B 2 23060623 C8 OS 
April 3../13 | 4 > ll 2% 2 2% 2 2% 2 
8.14 | ite gee 2 eee ro - 
17.114 3 | 2mm & 2% a 24 4 23 
24. .\14 OF 28 24 2 2 2! 


3 


3t 3k 
3 3f 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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| Rates | 
Latest 

| of Ex- |Usance, 
Dates. change. 


Rates 
of Ex- 
change. 


| Latest 


| Dates Usance. | 





Paris .......May 29 26°173 
Brussels .... 28 25°35§ 
Amsterdam . 28 12°12; 
29 20°49 


458d «= Atsight 
26°52 | 


Cheques Lisbon ...... May 28 
= Madrid ...... 28 
Short. Italy ........ 28} 2°31 |} » 
Berlin ......, » Bio Janeiro.. 28 «16d (90dyest 
TD cesece 28 20°47 8 days Valparaiso . 28 98d 90 dys st 
Christiania. . 28 18°25 Short. Buenos Ayres’ 28 ««47ted 90 dys st 
cn 29 20°46 0 Montevideo. . 28, 5Slyd SO0dyses 
29 2413 a Calcutta .... 22 «S48 siteleg”’ 
28 Holiday 3 months Bomba ee 29, L/3+R transfer 
28 485, GOdays Hong Kong.. 29, 1/lOH > oy, 
28 25214 Short. ‘Shanghai... 29; «2/6 * 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 
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Switzerland. 
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Open 
--Bank Rate— Market. 
Changed. % % 
a Jan. 29,°14.. 


cence 


Open 
-Bank Rate— Market, 
Changed % % 


| 3g... 23 Zurich and 
Berlin ......Meb. 5,°34..4 .. 22 Swiss Bank 
ij Hamburg.... Feb. 5,14..4 .. 22 places...... Feb.19,'16.. 34... 25 
: Frankiort .. Feb. 5,'14..4 .. 23 8s Petersbrg.. Apl. 1,'14.. 5 .. nom, 
. Amsterdam .. Mar. 235,'14.. 34 . 3 Madrid ...... Bep. 24,'03.. 44 .. 4 
Brussels .... Jan.30,°14..4 . 2) Lisbon ...... Jan. 15,114... 54 .. 
Vienna ...... Mar. 12,'14..4 .. 3 Stockholm .. Feb. 6,'14.. ce 4 
ND. cn0sese May 9, '14.. 5 4% Christiania .. Feb. 10,14... 44 .. 44 
Turin ee ee he es Ben ae Copenhagen... Feb. 6,'14..5 .. 5 
Genoa ...... May9,'14..5 .. 





x ; % 
New York (call money) ........ Vi pe ed er eaaeeeaen ; 


| 
At other centres the latest recorded quotations are :— 
| 
! 





GOLD MOVEMENTS. 


The foreign movements of 
last week have been as follows :— 





i 











THE ECONOMIST. 
| 





gold to and from tke Bank since | amount applied for was £3,912,000. 





ARRIVALS. £ Woe 
Mon., Egypt ..... . 60,000 —_— - 
- Bolivia ...... 75,000 Ni 
» Brazil ...... 22,000 1137 99 
ee | 30,000 
= ME. \desun 107,000 
UGG... TRBPB cccceces 135,000 
wears, BERS 2.6. 0sse 297,000 
- BGI Ps. occcecs 90,000 
 —_ — ee 321,000 
1,137,000 Lito 
SILVER. 
Messrs Samuel Montagu and Co. write a< follows. as 
May 28th, respecting the silver market :—«] teed 


in the absence 
of any support of consequence from those . 


buying orders usually emanate, prices continued to 4) 
from point to point, until ground was reached 
25364 for cash delivery on the 25th inst. It is Gatien 
to notice that the same figure was touched momen 
tarily on December 1, 1913, as a consequence of the 
final collapse of the Indian Specie Bank. On the recen 
occasion the price rallied 4d on the following day, a rebouné 
much less sharp from that in December last. The incor 
ment was continued, a further rise of :d being recordes 
yesterday, followed by a reaction of j:d to-day, The 
primary cause of the collapse in prices has been the remarkable 
disinclination of buyers to enter the market, the entire absence 
of speculative interest, and an unexpected douche of supplies 
from Mexico. The latter consisted of consignments—pro. 
bably much belated—wuich had been despatched south from 
Mexico City by the railway which spans the isthmus of 
Tehuantepec and terminates at Coatzacoalcos or Puety 
Mexico, whence transmission was made by steamer. 

these consignments represented accumulations, the aggre 


quarters whenrs 


gate was substantial—rather too much, in fact, for 
so inanimate a market to face unexpectedly and to 
bear with equanimity. When the burden had bees 


shouldered, the low level then reached provoked buying 
orders, with the result that prices responded sharply 
to the improved tone of the market. An Indian currency 
statement cabled on the 25th instant shows an increase in 
the note issue of 10 lacs, and in the holding ot silver rupees 
of 55 lacs. The holding under the denomination of gold is 
India is decreased by 40 lacs. The stock in Bombay has 
decreased from £525,000, to £470,000. The offtake is rather 
less at 00 bars a day. The holdings in Shanghai by banks 
and others consist of £5,840,000 in sycee or currency—a 
increase of £27,500. The holding of bars remains at abott 
£38,000. Noshipment has been made from San Francisco 


to Hongkong during the week. The quotations to-day for) 


cash and two months’ delivery are }d below those fixeda 
week ago.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows:— 


Cash, Two Months. 
d d 


May B36 06600660eeedseseseeese 26 #, eee 2655 


oe 2 *ee@eeeeeeeeeereeeeeeeeeeee 2518 eooe 264; 
” OK 60660600k sssbeeserave<e 26;; eeee 26% 
? DT sbdsns6ecaseesoneeinees 26 eeee 263 
9 BBccccwocscccsccs wcccccccs See cece SE 
90 BB cccccccccecs wee 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tende 
Rs.1,000,000 in remittances on India, and the applications 


amounted to Rs.14,900,000 at 1s 33%d to 1s 4d. 


following statement gives the result of the sales from ine 


beginning of the current financial year :— 


Rs. £ 
April 1, 1913, to April 1, 1914 ............ 422,619 009... 28,35 871 
April 1, 1914, to May 20, 1914...........- 30,447,162 ...- 20S 
Week ending May 27, 1914...........++- 2,000,000 nanan 
Total...... japeeesensddeseainewede é 32,447,162 2, 168,46 
Allotments since last week :— 
Rs. At ls tyad 
Wednesday .... 509,000 in bills on Bombay......-+--+*->"* Aboot 32 
” ..++ 163,000 in bills on Madras .....--+++-- ase. 
” .«-- 328.006 in transfers on Calcutta ...-- -++*) about 22 


The amount to be offered next week will be Rs. 1,000,000 
TREASURY BILLS. 


a atl : scurvy Bills, ¥e* 
| Tenders for £1,500,000, in six months’ Treasury DY 


. ii be tots 
|opened on May 25th at the Bank of England. 7 


: anil ye in 1 
£98 14s 4d received about 99 per cent., and abov 





i Feb. é 
\| May 25 


Tenders for bill 
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May 30, 1914., 
ee 
The average : 


. ce the amount of Treasury Bills outstanding :— 
table shows the : 

















‘od Rate of Date of 

pate Issued Amount. Period. Allotment. Maturity. 
a, oe £sd 

. 2.000.000 6 months 31911 June 20,1914 | 
Des 1 7 1'500,000 6 months 115 0 Sept. 4,1914 | 
a 95 |... 1,500,000 6 months 21010 Nov. 29,1914 | 
May © anal 

5.000,000_ 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change 







Us .|- 
- sence: \Tues., May 26.  Thurs., May 28. 
ececccecccccoce Cheques 2 18% 25 213 25 174 2% 20 
Paris. veseeeeereee ree ree re ceceee(3 Months, 25 57h 25 424 2 Se} 25 $14 
I] BUND scosscconesoeeeee ccd wn (Se SB eS SH Se 
Mares no orrcacsesecsseces| Cheques | 12 2) 12 2912 2) 13 2% 
WEEE sccccccees sooeeeeee*ls Months 12 48 12 5812 44 12 5 
ae = eennanaoeneenen at lel (Chih eS eee Ss Se 
aD wnncorvsverrneeccceseeees]| Oe «Ui MS eB Sie 2s 
Pankior® - woegae a 20 6 20 70 2 66 2 70 
Vieana and Trieste ps a 9437 24 «41 «A 384 92 
on a 25 662 25 61} 25 564 25 613 
nPanbere --.. > se AR 24, 24 
oe eeeee ee eeeeeeeeeeeeeeere ar 242 242 24% aay 
Genoa, Naples, £0, ...eceresers ” 25 S. .— 25 .. = 
Madrid eereee ” a 
ee ee no 442, 4442 444458 
Getsetiend ... ....-- 2006 42h 28 47 BH 41¢ 25 468 
ms SouTH AFRICA, 
London on 8.A. 8.A. on London. 
| Bight ..secccesecees 1s % dis. Bight eeeeeeeeeeeeee % % dis 
30 days eeereeeeeeere 1 ” ” 30 days eeeeeeeaeeeee FY seo 
| 60 ” eeeeeeeeeeee 1f ” ” 60 ” eeeeeeeeeees 1 ” 0 
j 90 ” eteeeeeeeeee 23 ” ” 90 Ty eeeeeeeeesee 1§ of 
120 ,, eeeeeteeeeee 3t ” ” 
AUSTRALIA, 
London on Australia. Australia on London. 
|| Buying. Belling. Buying. Selling. 
| ese i 1 *e a 1003 
983 OnDemand... Par. 994 On Demand... 100 
30 Aja .cccce ee 983 rr eer 998 
97 60 d/s eeeeee *e 983 60 djs eeeeee 993 
GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 
|| Francs, FRencu Marks. German, Dollars, AMERICAN. 
z= pe mille forus 20.52—5 per mille for us tate mille for us 
ar 20.43—Par .867—Par 
Pp. mille agst us 20.33—5 p. mille agstus 4.827—8 per mille agst us 
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LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘cheque’ exchange ..25{ 1730, or 1+ per mille agst us. 
German short exchange ....20m 49%pf, or 3j per mille for us. 
New York ‘‘cable transfers’’..$4.88i, or 43 per mille for us. 


NOTICES. 
The offices of the British Bank for Foreign Trade, Limited, 
have been removed to No. 48 Bishopsgate, E.C. 
The Union Bank of Australia, Limited, have opened a 
branch at Goomalling, Western Australia. 
Empire Trust Company (otf New York).—A branch office 
of this company has been opened at 41 Threadneedle 


street, E.C, 


_— ; 

The Canadian Bank of Commerce announces that a branch 
Or he } , - . . 
ot the bank has been opened at Admiral, Saskatchewan. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 

Ticker. ACCoUNT 

— % | June Ir. 
Consols, June 2 

Last we k 

leeling in ti 


was arrar j an 
as arranged without any difficulty, while the settlement 


thly on Thursday. A good deal of the improve- 


Srri¢ 


went vi 


ment was G 


THE ECONOMIST. 


ca eee LLL — 


| by bears. 


Bank 


nen = LOSING Prices 


week. 


thir 


1s 


| 


OOKEQG 
were marked up generally, Consols gaining 
stock recovered 2} points 
| Rule Bill through the House of Comn 


3 


5 
ié 


1361 


In two 


- . re . . 3 ; 1 
rate of discount was #2 10S 10d. The following | it grew more cheerful over Mr Masterman’s defeat at Ipswich. 
| Next day there was a slight decline, Bank 


stock losing 14 
but on Wednesday ever 


brighter, and prices 


lan 
Gays 
d 


The passing of the Home 


ons 


—_———_ 


seeins to have had 
| no effect on prices, not even on Irish Land stock. 


Move 
| Friday. >* Mon Tues. Wed. Thurs. Friday ment 
Cons, 24%. red. 1923 744 § 74a & 744 2 748 & 748 2 7425 74% Sd + 
Do a/e July 1.... 74% 743 744 2 742 8 748 475 #3 7 i+ 4 
Gaar.2 (Irish Ld) 75§ 6) 7 64 754 64 75— 64 75465 76 7 76 7 + 
Exchq. Bds. 3% 1915 100 1 100 + 100 1039 «6.4100 064100 4100 1 
'.ocal Loans 3% Stk 854 6! 85) 64 854 €) 854 62 85) 6) 854 6, 852 & 
Trans. Gov. 3% Stk 92 4 32 4 92 4 92 4 92 4 92 4 92 4 
Bank Stock ........ 246 51 246 51 246 51 246 51 24 248 5324853 + 2 
india 34 % red. 1931 4&8 87? 84 872 8) 88 88 883 7 88) 3 + 
Do 3% red. 1948.. 743 53 747 53 749 5) 749 53 793 54 749 53. 743 5; 
Met.Water Bd.3% RB 79 81 79 81:79 81 798i 7981 7981 79 8l 
Port of London4%B 97+ 9) 974 94 97) 94 974 94 98 100 98 100 98 190 + 
Poreign Government Securities. — Peruvian and 


| Brazilian issues have been the centre of interest during the 
For four days running Peruvian Corporation stock 


continued to rise, the debentures gaining 2 points on Satur- 
| day and the preference 1{ on Tuesday, through repurchases 


Brazilian bonds profited 


both 


irom 


improved 


| reports of the country’s condition and from the rise of the Rio 


| exchange to 16d, the latter cause sending 


Cents. and the Fives of 1913 2 points in two days. 


Ain, 


up the Four per 
Stocks in 


| the American continent generally improved as a result of 
more hopeiul news from Niagara, where the A. B. C. media- 
tors are expected to work out some settlement of the Mexican 


difficulty. 


| tendency. 
The following are the latest closing prices, &c., of some of 


the leading stocks :— 


-— Closing Prices-——~ 





Last week. 
Argentine 5%, 1886-7 ...... ecoe 1034 
Brazilian 4% Bonds, 1889 ...... Tis 
PN IS. codantatnceene 824 
Bulgarian 6%, 1892 .........002 102 
Ce Gt, BUD cacccacccéccce 864 
Chinese Gold, 1896,5% ........ 101 
Colomb'n Con. Ext. 3% Bds. '96 51 
Costa Rica 4 %& to 5 %, 1911 .. 594 
Egyptian 4% Unified Debt .... 99} 
French 3% ......- aednmnai ecece 864 
German Imperial 3%, 1891 .... 76 
Greek Monopoly 4% ..... §2 
Hungarian 4% Gold Rente 824 
Italian 34% Rentes ......-..00 95 
pene *e Sterling, 1305 .... 82 
© 44% Sterling .......ccece 92 
Do 93, ISEB cccccccccccccece 77 
Mexican Cons., 1899 .......005 44 
Peruvian Corp., Pref..........+ 363 
Portuguese (NeW)......sescsece 635 
Russian, Ser. 11.,4% ....-sceos 87 
OT FO ing 
Spanish 4% Sealed .......c.ee 87 
Turkish 4% Unified .........c08 82 
Uruguay fie, Bonds ..... ceoce 67 
Venezuela 3%, Dip Dabt...... 55 


Rise 
To-day. or Fall. 
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Argentine issues have risen on retrenchment and 
on the actual economies effected by the Budget. 
and Japanese have risen slightly, and French Rentes, losing a | 
| point, are almost the only exception to the general upward | 


Russian 


“Making-op” 


Prices. 
May 12. May 26 
. 1023 .. 103% 

7 t se 714 

824 .. 83 
= 
«- S64... 86 
-- 1002 .. 1003 
ee 502... Sl 
a. ee 
co BW ce 
oo 8B Oe 8S 
coo Mace 
oe SB . B 
ee 823 .. 8% 
oo © « & 
ee 805 .. oat 
oo CS. & 
——: ee, 
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co Gwe 
ee 622 .. €5 
eo 863 .. 874 
ee 101i .. 101} 
oe 864 .. 876 
— 
ee 673 .. 6&7 
oo Ad .e 853 


British Railways.— After the lamentable experience of 
last week, Home Rails have been fairly steady, but there are 
no substantial gains to record. 
sharply at one time, on the proposal to make the company 


in law, as it is already in fact, a “ 


Underground issues rallied 


holding company.” 


threat of an enginemen’s strike for higher wages sent North- 
Later in tbe week the general tone 


| Eastern down slightly. 


| grew better, and the heavy stocks were 


| Western and Great Western each gaining 


| The small issue of the L.C. and D. 4 per Cent. 


] — . 
Gepression has given way to a more cheerful | 
}the Stock Markets, and the carry-over on Tuesday | 


bought, 


North- 


on Thursday. 


Debentures 


was closed on Thursday; at the price of {go it certainly 
appears cheap, but Home Railway issues are not wanted. 


| Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
*“Making-ap’ 


-—Closing Prices- -~ 


Last Week. 


Caledonian .cccccsccccccececese 
Central London Deferred 
Great Central Preferred 
Great Eastern ......... 
Great Northern Deterred 
Great Western .......ecceceees 
Lancashire and Yorkshire...... 
London, Brighton, &e., “A"’.... 
London, Chatham, Ordinary. eee 
Do Ach. Peak. cccececcceccse 
London E PUChccccccecee 
London and North-Western 


eereee 





| London and South-Western,Ord 


and Mexi . ss demand tor stock, particularly Canadian 
medbete. «oak by the bears, while the favourable 
ei... H€Glation meetings at Niagara also had a good 
talon’ “noe ly in the American market. A fall in discount 
recover, ‘He gilt-edged markets, and a substantial 
lana ecorded in Brazilian bonds in connection with 
mp it in the exchange. A Gold Coast loan for | 
Tied four per Cents., at 984, was underwritten on 
4t5Ca 

British Government Securities.—The _gilt-edged 
ather hea ‘s comparatively good week. Beginning 
0, Of whic, uw tBE Poor success of the New South Wales 


e underwriters had to take up 82 per cent., 


fi 


| 


Metropolitan Consolidated 
Metropolitan District 
Midland Deferred ...... 
North British Ordinary .. 
North-Eastern—Consols 
South-Eastern "*A™ .....0-006 
Underground Electric Inc. Bds, 
Do Ordinary, £10 ..........+- 


oeee 


eevee 








67 
82 
27h 
434 
50+ 
113+ 
814 


Rise Prices. 
To-day. or Fall, May i2. May 26. 
67 . oe eo 67 co 
16 et EB Ge 82 eo @ 
27 . ee 283 oo 
468 .c ve ee a «= Se 
50, .. + & eo 51 oo 80x 
1144... + 13.2 114 ee Li3s 
82 .. + @ oe 823 .- 81} 
84} seo FV : . 86 e 847 
1449 « we te 15 ee 158 
Oe tae «sae ° 834 «- 82 
we a © be ee .*s 
1293 .. + 1 ef 130 .. 1284 
114 6ww + 1 . 1i¢ co ae 
39% «e + a. 405 .. 39 
234 «. 2 ce 24 .- 24 
714A we + # ee 72 — 
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THE ECONOMIST. 


| Americans.—The chief influence in the American market 
|| has been the mediation proceedings at Niagara, from which 
|| some of the leading stocks have gained strength, whilst better 


| reports as to trade and a good New York Bank statement 
|} also stimulated the market, and bear commitments were 
‘| reduced. Prices, however, flactuated on Thursday on reports 
|| that an Englishman had been shot in Mexico, and closed 


|| below the best. 


Union Pacifics were weak on the monthly 


|| statement, which showed a decrease of $82,000 in gross 





Amalgamated Copper .......+. 
|} Atohison Com. .....ccecccccece 
|} Baltimore and Ohio ........see¢ 

Chesapeake and Ohio.......... 





|| Chicago, Mil., & St. Paul, C. Stk. 
|| Denver & Rio Grande Ord, Shs. 
Do 56% Non-cum. Pref, ...... 
Erie Railroad Com. Stock...... 

j 
| 
| 





Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
New York Central .......cse0 
New York, Ontario, and Western 
Nortolk and Western Common 
BPO FORE. ccccccceccsoscccsoss 
orthern Paoific .......ssecese 
‘ennsylvania R.R. $50 Shares.. 
Rogk Taran’ Con. ccoccccccccccce 
Southern Ordinary ......csse0e 
Do Non-cum. Pref, .....c.c0 
Genthert Pacis cccccscosccece 
Union Pacific Shares .......... 
U, S. Steel Corporation........ 
Do Preferred ..... 9600scnsece 

|| Wabasb Pref. Stook............ 





Last Week. 


Closing Prices—, 
To-day. 
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87 oe 87 
1123... «= 13h 
57 ae 57 
oe oe oe 
ae 25% 
8l ee 82 
. 953x 
1604 - 1594x 
628 = 62z2x 
— .« Be 
33 


ee 
ee 
ee 
ee 
ee 
ee 
ee 
** 
ee 
ee 
ee 
* 
*e 
ee 
ee 
ee 


ee 


+' + | +4444 


Rise 
or Fall. May12, May 26. 
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receipts and an increase of $52,000 in net receipts. 


The following shows the net movement on the week of 
some of the principal issues :— 
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Colonial and Foreign Railways.—Canadian Pacifics 
continued steadily to improve until Wednesday, when, in 


|| spite of a poor traffic return, the price touched 203 in the 
House and 2034 in the street, but there was afterwards a 


| | 
|| partial falling off. 
i} 

] 

1] 


buying cn local, continental, 
partly to the recent oil discoveries in Canada. Grank Trunks 


and 


American 


The advance was attributed largely to 
account, and 


have also experienced a recovery, which was started by bear 


|| repurchases, and continued steadily until Wednesday. 
p 5 5 


The 


|| traffic decrease being less than was expected, did not check 
have continued to benefit 
| from the prospects of peace, the improving outlook in this 
||respect having counteracted the effect of diminished re- 


‘| 
| the movement. 


' 


Mexican 


Rails 


| venues in the immediate past. 


Argentine stocks have con- 


|| tinued to suffer from the reports of damaged maize crops, 
iF hoes ae » haliet +} 

|| but news of better weather and a beliet that the damage had 
| been exaggerated have led to some recovery. 
Railway shares there has been a fair amount of activity, and 


| on the whole an improving tendency. 


In Brazilian 


The contract between 


| the Uruguayan Government and the Farquhar group was 
| followed by a fall of 2 in Central Uruguay, while bad weather 


| and poor traffic 
| tions. 


s have been against all Uruguayan descrip- 


The following are the latest closing prices &c., of the mest 


| prominent issues :— 


-—Closing Prices—, 
Last Week. To-day. 


Aniofagasta(Chill) Bolivia(det) 
Argeatine North-Eastern..... ° 
Brazil Railway Common 
Buenos Ayres and Pacific Ord.. 
| Buenos Ayres Great Southern.. 
| Buenos Ayres Western .....0++ 
| Camadian Pacific ......ssccsece 
| Central Argentine........se.00 
; Batre Rios Ord..........4- cocee 
| Grand Tronk of Canada Ord. .. 
| Do Third Preference ........ 
| 

| 


; 


| 





Guayaquil & Quito Rly.5% Bds. 
Mexico North-Western Rly. Bds. 
Mexican Railway Ordinary .... 
| Do First Preference ........ 
| Do Second Preference ...... 
|] Nitrate ......ccceecceresecesees 
PRs scccctcsecacsoccosese 
United Railways of Havana.... 





|} active business. 


171 


172 
37 
264 
68 

1114 

lll 

199ix 

10]l4 
47 
184 
394 
52 
RIE 
34 

105 
66 
13; 

233 
81 


** Making-up ’ 


Rise Prices. 
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Mines.—The Mining market has displayed a rather more 
| cheerful tone this week. 


‘he new account opened fairly 
| quiet, while the near approach of the holidays, with Derby 
Day as a counter attraction, made members disinclined to 


The South African market has been stimu- 


| lated by buying orders from the Continent, but apart from 


| 
} 


i 
t 


| presented few 
| 
| 
i! ' 


features 
| descriptions have been uneventful. 


of 


interest, 


The West 
market has shown a tendency to awaken from its usual 


| this business has not been on a very active scale. 


The rise 


them was an interesting feature, and was said to be due to 
|the chairinan's intimation at the meeting that development 
| results had shown an improvement. 


in Brakpans on Tuesday on a good demand springing up for 


Diamond shares have 


while Rhodesian 


African 


lethargy, for business has been more act 
time past, and a majority of the lead 
scored an advance, 
Amalgamateds have advanced on the 
The Broken Hill group has been rat} 
Mount Morgans have again been 
the price has fallen back. Copper share 
gone much change this week, but the 
again been conspicuous by its display 
Later in the week a sharp reaction took 


profit-taking, and most of the leading Shares relapsed 
ales iapged § 


Mexican Mines have shown a harder tendency Mexico of 
VHCY, 2 ICO of 


El Oro being in request. 


The following are the prices and var 


active shares :— 
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Transvaal Last To- or Croring Prices, Ri 
Gold Mines. week, day Fall. Week da a 
GREE co. cccessccece g-. ¢8.. .. Deer Levets(Con.) 1 ha 
Aurora West United y.. re.. -. VanRynDeep(New) 27. 2 
ee ie: al*: . village Deep ...... uu. 
osaseesee ee oot twatersr’n: a 
City and Suburban 27,.. 2%. s nd Deep 2%.. 2%., 
Consold. Langlaagte 14%.. 1/4..+ 4, Mhodesian. 
Consold. Main Reef }3. ti.. .. , ' 
Durban Roodepoort 1l¢,.. l¢x.. .. eae Preps .. A. 
Bast Rand Prop, .. 1# .. 13..— 4 Boon opea 3" tere hee be 
Geduld ....cccccooe 1d; 14y.. .. Bechuanaland...... $., } 
Gineberg .......0. G:- §.. .. BritishSA-Chartd. §.. ( - 
Glynn's Lydenburg 3 ae Cam and Motor..., th. 
Goch (New).. 3 ft — 3, Ghicago-Gaika b 
Heriot (New) ...... 3¢.. 34... .. Eldorado Banket .. 
UMPCTS ..ccccecce fies Phew 1 RIMOEPEISC we eeeee Hy 
leinfontein (New). 14 .. 1lsy..— ay + ma se eeenes re 
Pisecescccccce Suy-c  S6cD Po Mirren ecsesees: Hive 
Lancaster West .... , ao G Globe and Phonix., li. W.-g 
Langlaagte Estate.. ~ $3..— ts ay Rhod Devp. }}.. +h 
Luipaard’s Viei.... §.-. &.. .. FeO nove ser ecnves e° 6 
Meyer and Charlton 5im.. 5; ..+ th Shamva Mines’ 20 a, 
Modderfontein .... 125 .. 12¢4..+ th aoe im: ms 
Modderfontein (B).. 42 42, TanganyikaConoess, } li. + 
Nigel ee +. * "Fi'* ** Willoughby Cons... : 
Primrose (Neowin. 1.) agg.) 2, Zambesia Rxploring (y. 
Randfontein Central #%.. #§..— 4 
Randfontein Estates 1... 1 ..— 4 ‘nd, Diamond, 4c. 
Robinson ceccccccee BF -- 2 .. Anglo-French Expl. & fe 
Roodepoort United ;s:.. yh. Central Mining and 
nomen | egg Des se Investment ...... Bua Batt 
Springs Mines...... {a-- ¥e-° Cons. Gold Fields.. 25, . 2 
Transvaal Gold .... l¢xx.. 143.. De Beers Def....... 16@ .. 16% 
Treasury seccceseee ay+s Do Pref. ......+. 16% .. 64. 
Vem Ryf ccccccccce Boe & we Exploration....... . & ih + 
Village Main Reef.. 1té. > Ties Gen. Mng.& Finance a= 
Wolbuter Gold .... f.. @&-- Goerz (A.) & Co. .. 
Henderson's Trnsvi, 
i, tw NUK 6ecnsens ot 
Deep Levels. Sampedietahe (New) 4h..+ 
Cinderella Cons. .. }.. }.. .. Jobmnsbrg.Cons.In, ({).. 4.+* 
City Deep.......... 3u3-- 34 ..+ sy _ Do Estate . re 
Crown Mines ...... 54... 54.. .. Mozambique ... 
Durban Roodepoort #%.. ¢3.. .. New Vaal River 
Ferreira Deep...... 2fax.. 2¢ .-— de _ Diamond ........ 1; 3..+9 
Geldenbuis Deep .. it... 14... .. Oceana Consolidtd. 3 
Knight Central .... j -» #&.. .. Premier (Transvaal) 
Knight’s Deep .... 12... 12.. .. Deterred ........ % .. & Hf 
ModderfonteinDeep 2;;.. 2%. + ¢, Rooerts Victor .... & ++ | 
Nourse Mines...... lg .. lg .. -. S.A.Gold Trust .. fa. 2 "8 
Rand Mines........ 548... 5ag.. TransvaalCoalTrust 1 oe 
Robinson Deep(New lys.. lyy.- Transvaal Consolid, 
Rose Deep ........ 28 26 .. .. Trans. Est. & Devi 
West Australian. 
Closing Prices. Rise Closing Pea > 
Last To- or La day, Fal 
Week. day. Fal ; week. Gay 
Associated Gold.... #.-- #.- -. Ivanhoe Gold Corp. 25 7 
Associated N.Blocks 5.. 43.-+ dy Kalgurit......--- oon Se 
Gid. Horseshoe Est 2+... 23.. -. Lake View & Oroya 1 ae 
Great Boulder Prop. j.. 5i..— dy) Sons of walia core TE 8 
Great Fingall Cons. 43.. 4%.. -. |SouthKalgorli .... @+ % 
West African. ' 
Olosing Prices. «ise ux g Pri ; 
Last To oF oe ‘4 
Week. day. Fall, . wie a oe 
Abbonttakoon..... gaX-. 8 «++ ty| Gold Coast Amaiga, Ft 
ADOSSO .....ccccece BB oe -. «. | Neragute ees . 7 eae 
Angio-Continental.. js... 8 +--+ ds | Prestea — ze 
AshantiGoldfields.. {.. %3--+ d»|Rayfleld Synd..... 2° 
Broomassie .....6.. sy-+ & --— go} Taquab Mining .... &- 
Fanti Consolidated, 4.. sh--+ db! 
Copper and Miscellaneous. ai 
lng cee " 
Closing Prices, Rise | oo -—— . 
Last To- or weok. aay. Fal 
week. day. Fall. 41 .. 4; : 
Anaconda ........ 64 -- 6f%..+ ¢e| Mexico of El Oro -- 92" 34 +g 
Arizona Copper.... 14 -- 1ts..— gy Mount Elliott £3). Las Ie 
Briseis Tin .....000 _32-° — 3) Mount Lyell (45) -- 2%.2 Mo 
Broken Hill Prop... 1t#.. 124x..— ga | Mount Morgan .--- {i qi 
Camp Bird ....... -» 43.-+ dy Mysore ae svete Ly. Ibe 
Cape Copper ....+- 3 2% ..— ¢ |Nundydroog «----- . ae 
Champion Reef.... ‘43 - 4#3-+ -- ny ~~ neeneee lay.» ts 
Dolocath Tin ...... fa.» 43-++ da| | Do Pret....---+- 6} «. OR 7! 
. fhe t th Rio Tinto ...---+++ ah. 28 wt 
.  & +e dy Spassky Copper.--- 7 a 
oe se ° — ion. eecece . it fo ly 
Kinta Tin ........++ ee iff": .. | Trono MOS vere OA ah. Oi 
Lena Goldfields.... 13 -. 18 -.— & |Waibi..--++eeeerr" . 
Mason & Barry (41) 34... 3a-- -- | and 0-4 
> ls in 
Miscellaneous.—Further heavy a Me strial market) 
Deferred have been a feature of the vo. poité, 
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THE ECONOMIST. 


a, . . . 

f r labour trouble in the building trade’ 
prospec* ypanies’ shares have shown a_ stronger 
Arta Among Brewery securities Allsopps were offered 


tence. and Nalder and Collyer’s Ordinary and Tamplin 


{0 V i : 

- ed 1 on Wednesday. Bartholomays relapsed a 
Se al - ng early in the week, but it was believed 

«ory great support was given to the company’s new 
~ oa Lyons’ | \rdinary shares were not 

~ +ad by the company’s satisfactory annual report. 

Miscellaneous. 
g Prices, Rise | 
Last To- or Last 
week. day. Fall. 

. "(Def.).. 23$.. 23. — 3 | Hudson's Bay (£l).. 83 
aoe pili’ Nite te 184 | ce 17x. «+ | LAPCOM 200 000eee0e 

strongs ...+++- 1. 2 wt = County & Wst. 214 . 
aimed cement Ord Sia. 5b ..—.ze| Lyons (].) &Co. .. 63 

Traction 78 81 ..+3 @FCONi’S.......+.. 3 

pet ee Mond &CO 4 44x..+ gh) Metpn.Elec.Supply 3 
Brunner Mone). Th. Th we ++ | B.and O, Deferred..300x . 
foe, Sewing Cotoo a Royal Mail Steam.. 984 
mee Light, &C. 102 ..02 .. .. | “Shell” Transport 
sien Ord. ....360 360... .. | Viekers, Limited .. 13 
Harrod’sStores.... 4h ++ hee oe 
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Ton . 
Crushed Gold Recovered 
- a pm) 
ae rofit 
MINE, os ss (Vv) 
Mill., 95 Mill. es Total. Value, 
as As 
~ o 
; Ozs Ose Oze Z 
Camp Bird ........... : we ‘ P) 19,3 
Frontino and Bolivia 2.534 Vi l fa 
Mexico Mines of El Oro) 7,750 U. 8.£225,.940 : P) £35,990 
New Brilliant Fre eholds 818 ; V 2.100 
Troitzk Goldfields 2,820 4,514 670 4 1,125;)(V ,892 
Wabi Grand as 
24 days to May 16 8,€0 V) 18,100 
ANALYSIS OF BALANCE-SHEETS. 
BOOTH STEAMSHIP. 
March 31, 1914 
LIABILITIES ASSETS 
Amount, Inc.or Dec Amount. Inc. or Dee 
Steamers and Z £ 
Pref. shares .. 300,000 .. lighters 1,265,854 . 23,242 
Ord. shares. . 250,000 Payments on a 
44 % deb. stock. . 400,000 .. count of new 
Reserve 300,000 .. steamers 61.176 . 52.113 
Underwrit'g acct. 35,210... + 9,066 Pr perty abroad BS.51¢ .. + 19,292 
Open voyages 38,733 .. 36.588 Investments .... 79.%61 87.46 
Creditors... 72,859 .. — £3,400 Property 9,829 
Loan 31,000 .. + 31,000 Ledger balances 50.°60 0 
Deb. int. acerued 4.438 Debtors J 48.768 i" 
Bills payable 64,737 .. — 5,596 Insur. p:emiums ls + 3, 
Profit and loss 63,898 859 Loan — 51.00 
wasn 219 75 
Bk. of Liverpool 1,159 + 4K 
, ee 1,£60,885 4,6£9 Total 1,560,8 54.65 
RUSTON, PROCTOR AND CO 
March 31, 1914 
LIABILITIES ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec 
£ £ 2 
Ord. shares.. . 600,000 +100,000 Land a bidgs. 274,571 + 22.726 
Pref. shares .. 350,000 Plant & ach 216,223 + 14,862 
Debentures 250,000 Stock 611,874 + 41,816 
Mortgages 24,000 + 10,000 Debtors 255,764 + 39,982 
Debenture int Expenses ‘ 
accrue: . wa 2,354 of ord. share 1,741 + 1,74] 
Div. accrued 4,12 Cash, &c 1£5,8335 24,83 
Interest a1 id ai Vv Investmen 15,38 
outstanding .. 155 ..— €9 
Creditors 69,575 .. — 44,777 
Reserve and 
equalisation of 
dividend .. 155,000 + 28,321 
Profit and loss. 76.1*7 + 2,817 
Total . .... 1,531,391 .. + 96,292  Scaecus 1,531,391 + 96,292 
BURMAH OIL 
December 31, 1913 
LIABILITIES SSETS 
Amount. Inc. or Dec Amoun Inc. or De« 
£ £ £ £ 
lst pref shares. 250,000 .. Refineries...... 837,899 . $5,102 
2nd pref. shares 750,000 .. Wells, plant,&c. 547,668 80, 00K 
Ord. shares . 1,905,000 .. Pipe line -- 428,713. 58.60’ 
5 %, deb. stock.. nil — 220,000 Tanks, &c....... 316,3 793 
| Deb. stock red. Stocks of plant 225,684 11,654 
account ...... nil — 180.000 Stocks in We 
Share premium tankers 88,690 — 54,851 
account ...... 135,805 Stores at re . 
| Cap. reserve 80,000 .. ‘ fineries 156,962 + 23,117 
Gen. reserve.... 850,000 .. + 545,0C0 Stores afloat _ 80,560 at 119 
Insnce fund 220,000 .. 2¢ 000 ~=Produacts 506,415 4 - 4.150 
Marine fund.. 101,804 4.771 Investments 506,685 .. 42,847 
Sun. creditors.. 434,3C1 71.2°9 Sundry debtors. 602,849 + 45 182 
Profit and loss 483,865 - 27,378 Sundries . “* 29,450 +  3,0% 
Cash . - 761,994 .. + 272,547 
Anglo Persian 
Oil pref. div.. 123,047 - 4,171 
Potal.. ces 5,210,773 .. + 213,672 Total ..... 5,210,773 + 213,672 
PEASE AND PARTNERS 
April 30, 1914 
LIABILITIES ASSET 
Amount. Inc. or Dec Amount. Inc. or Dec 
£ £ z 
Ord. shares .... 1,000,000 .. Minerals, land ead p+ 
Deferred shares 300,000 plant, &e 1,941,058 + 29,837 | 
Debenture stock 525,000 .. Coke, wagons, al 
Unpaid purchase &c tenes 197,900 .. + 16,421 
moneys .. 189,972 -—- 4,000 Coal and coke 61,994 .. + 17,426 
Employers’ de- Debtors 268,528 .. 29,513 | 
MEE gacuned 35,607 .. + 10,007; Short workings  25,509.. + 38 
Creditors . 210,306 — 2,924) Res.investments 130,000 .. 

Wages outstar nd- Investments 257,131 .. + 21,747 
TR cccccccees 28,791 .. 1,767} Cash 31,259 + 30,039 
Reserve ...... 155,000 .. + 25,000; Special exp 2 056 - — 61,548 | 
Renewals rese¢ rv 65,000 .. + 25,000 Bills ree ae 177 

Insurance funds 106,184 .. + 11,396 
Bank overdraft nil -. — &B,58l 
Bills payable . 9,707 .. — 24,877 
Profit and loss.. 331,025 + 22,770 
Total ...... 2,936,592 .. + 25,024 WOON cceces 2,936,592 + 25,024 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
| Net tia. 
Profit Appropriation. Co , 
Balance After Amount | Period Poe 
Period | from Pay-  Avail- | Dividend. \Cerrled to ase 
Company. Ending, | Last mentof able for |-————— — 
‘Account. Deben- Distri- | Ordinary. Prefce. cn + eamemee Net py 
| ture | bution, |-————————___ —__- % Pa otward’ ». M- 
Interest. | Rate. Amount. Amount, “00, &. Profit. dene 
Banks. ree £ °% £ £ | f& £ are 
Colonial of Australasia ...... Mar. 31* | 6,630} 29,230 35,860 7 4,733, 10,642 16,000 4435, 290, % 
Mercantile of Scotland ......| Mar. 31 602, =—.1,580 2,182 5 703 so 750 728 —s 2 
Gas. | | e 
Malta and Mediterranean Gas Mar. 31 1,061) 10,049 11,110 6 4,500 3,455: 2,000 1,155, 9.266 ¢ 
Iron, Coal, and Steel. , 
Pease and Partners.......+.. April30 | 47,871/ 290.118] 337,989 12 | 156,000 .. 115,000 66,989 362.279 15 
Ruston Pastor ...ccccccsce Mar. 31 | 17,050, 89,888 106,938 8 45,126 17,500 27,491 16821, 106.339 4 
one enna &e. 
American Freehold Land Mort- 
gage of London ........ Mar.31 | 3,783) 57,692 61,481 15 |, 24,075) 11,850 20,500 9,056 5214 
New Egyptian Company ....| Dec. 31 1,485) 17,694 19,179 5 | 16,739 .. es 2,440, : 
Oil. i 
Burmah 7 oneene scocccoes! E00, SA 62,241] 822,747 874,988 27% 523,875) 56,500 220,000 74,613 70969 
pping. | 
ee apes Mieectaene Mar. 31 50,539} 29,858 80397 .. ee 16,500 63,897 107,452 19 
London and Northern Steam- | 
GEE. dacdsvascscotcocas April 30 17,030; 73,127 90,157; 10 20,000 5,000 40,000 25.157 108110 45 
Tea, Rubber, &c. 
Attaree Khat Tea ..........| Dec. 31 890; 16,636 17,526 20 (| 13,349 .. 3,100 1,077 J 
Borelli Tea .........5. cooe-| Dec. Sl | 1) 11111) #11112 10 | ~— 7,817 383 2.900 913, a 
Imperial Tea..... seeeeceeees, Dec. 31 | 1,005) 59,763) 60,768 10 | 36,796, 6,000 16,900 1,972 45,327 38 
Moajuli Tet... .c.cccccee sesves Dec. 31 | 1,916) 19,188) 21,104 15 14,395 1,200 5,500 2,009 13814 14 
Scottish Assam Tea.......... | Dec. 31 | 251) 5.089| 5,340 5 | 3,747 500 1,093, 3,870 4$ 
Strathmore Rubber.......... Dec. 31 530) 4,093 4,623 5 5,504 .. 500 789° «35145 
Tingri Tea.......... cecceses} Dec. Sl 826; 4,030 4,856 6 3,590} .. 738 728 “ 
Trusts. 
First Scottish American......| May 1 7,382} 31,833, 39,215 9§ | 26,484 .. ‘ 12,731, 31,557 3 
Other Companies. 
Doulton and Co. .......ee0-. | Dec. 31 | 13,842 65,484 79,326 os -- | §2,500 s 26,826 24925 .. 
Hovis Bread Flour .......... Mar. 31 2,646 21,798 24394 6 9,000 8,994 4,000 2,400 26,937 § 
Liebig’s Extract of Meat ....| Mar. 31 50,421) 165,183; 215,604 224 135,000 50,000 12,000 18,604 206,491 2% 
London Central Markets Cold | t 7 
BRGGEES ceccccescsccccoscs Mar.31 | 1,030 10,487) 11,517 8 9860 .. - 1,657, 13,233 8 
J. TOMS oo cscccesseves eees Mar. 31 | 21,303, 335,004) 356,307, 424 | 151,300; 49,000 96,103 59,904 318,166 4% 
Van Den Berghs ............ Dec. 31 218,937, 240,713 459,650 25 | 156,250) 67,263 27,026 209,111 260352 3% 
A WM a 
J. LYONS AND CO | contained in section 114 of the Stamp Act, 1891. The transier 
March 31, 1914. will, therefore, be exempt from stamp duty. 
naan itl Dec. | ee Inc.or Dec GREEK DEBT.—The Council of Foreign Bondholders issues ti 
£ £ £ following information compiled from figures published by t 
camel he 500,000 as a es . International Financial Commission at Athens with regard to ti 
Si puel. col. oth. 400,000 *. re a" A — -- + aie revenues assigned under the Law of Control for the service oi be 
Ist deb. stock .. 300,000 .. - | Stock-in-trade .. 730,963 .. + 30192 Greek Debt from January 1 to March 31, Igtq4 (new se 
ae aehemtckes 88S, S| panty debtors 48982 << + “B36 | January 14 to April 13, 1914) — 
ae 1,324 .. a6 — planesawe 14,615 .. + 1.445 ——- —— ~ nnemnaess 
eylon Café lia- 6, BC... ..ccc0e BOF; — 32,45 
FA mcqueen eenees aa —— wie Sundry invstints., —— ts Monopolies, To- Pt 
am. CFOGIGES .. ’ «+ + 4, oans, & ...... 31717 .. + 1,239 | bacco, Stamps, ireus 
an cm seaiee “s + ge RE 179,180 .. — 49,284 | \StampedPaper, Customs 
Profit and loss... 187,037 .. — 30,589 | Naxos Emery. 
Total ...... 2,824,533 .. + 10,474' = Total......... 2,824,533 .. + 10,474 | Drachme. pert 
VAN DEN BERGHS, LIMITED. | ee. a at athe rt oa 2 409 3543 
December 31, 1913. | . 7 a Eee 
LIABILITIES. ASSETS. emrrrnsr nam egee sremmcrene garner 
Amount. Inc. or Dee. Amount. Inc. or Dee. | “asain Sane 7,225,000 00, 2,675 ae 
Ord. shares ase 1 $35.000 ee wal Goodwill eer 656,453 ad | Actual do  ....cccccccess 1914 — ~ ety 
> coos by . o¢ ly Po Bpecesences : aaetil 
aes — oe aia — ae Buildings Oe 277;996 a + 18322 | we SP crsestesevesss — eee —_—_ 
ills payable.... -» — 28,120| Plant .......... celiiiiicicece ncieiaaaieneai inate 
Creditors ...... 380,886 .. — 31,817) oso aantais 23 - + 30.128 | Difference between estimated 11914) + 3,590,031.31 + 4,918,840 
Loans ........+ 426,528 .. + 88,852| Debtors ........ 1,107,449 .. + 12,312 | and actual receipts for 31, 353,539 60 + 3,896, 304 & 
Mortgages.. .. 3,655 .. — 2,720) Investments 506,662 .. — 40,361 | three months ,1913 + 353,502 . 
Profit and loss.. 370,138 .. — 3,142 Stock «.-....... 736,266 .. +260,069 | = eee sesStees — ee 
— 266 601 a 69,880 | Norte.—Of the surplus over the estimated re oe att 
| R's'rve fund inv. 112,284 |: — 1,740 | polies, tobacco, stamps, stamped paper, and Naxos —s rates & 
on aan | per cent. is applied towards increasing the minimam mt 
Pref. ‘soll exs.. ‘<a fe : — | interest and Sinking Fund of the External Gol 1 Loans 0 and be 
——— eae “—"' ~— | 1893. The receipts in gold from both Naxos Emery hen 
obeane 4,031,955 .. +503,897 | Total ...... 4,031,955 .. at par, A 
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GOVERNMENT STOCKS. &c. 














+ 503,897 | Pireus Customs are converted into drachmea 


| average rate of exchange for the month is par 


made at that average rate. 


MISCELLANEOUS COMPAN! = - 
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AMERICAN FREEHOLD.LAND MORTGAGE 


| ceport for the year ended March 31st last states 
| CEYLON FOUR PER CENT, STOCK.—The stamp duty payable on | earned during the past year amountsto /10T,4’ 


May 30, 1914. 
rr. 


or below pa i 
re par t! inverse? *} 
when the average rate for the month is above par te€ co 


; that the 


eee ; ; . aaeunln cash. *' | 

| transters of {1,000,000 Ceylon Government 4 per cent. inscribed | for the previous year, of which £98,722 was rec ved in 
- 1 . 8 y . + the 

joe 1939-1959 has been compounded for under the provisions | demand for loans continued good throughout 
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eee trifling sum of £1,878 represents the amount of 
rive rates, 3 the possession of the company through the process of 
regi estate 1D after roviding for all expenses, debenture charges and 
reclosure. * eon the year’s working is £57,698, which, with 
nterest, the e forward, gives an available balance to the credit of 
£3,7°3 sa iowe of (61,481. The directors recommend a dividend 
profit es shares ({1 paid) at the rate of 10 per cent. per 
n the oF a at of which an interim payment at that rate for 
ee tember 30th was made on December 15th); a 
7 ary shares at the rate of 5 percent. ; carrying 


the ordinary 
{20,500 (thus raising it to £160,500); and 





the b 
bonus On 
+ reserve account 
-arrving forward {5,050 : . 
~ BLEACHERS ASSOCIATION.—The report for the year ended 
March 31st last states that the trading profits for the year, after 
-harging {210,864 for repairs and maintenance, amount to 
(66 045, ‘from which have been deducted : central charges, in- 
“lading fees of chairman and vice-chairman, salaries and commis- 
~on of the managing directors, legal and other professional 
narges, and general office expenses, { 35.418; bankers’ and other 
saterest, £30,960 leasehold and sundry property accounts, 
f1<000; depreciation fund, £60,000; debenture interest, 
«31,280; leaving net profits, £423,416; to which must be added 
the balance brought forward of £145,302, making a total available 
nalance of £568,718. The directors now recommend the transfer 
+» ceneral reserve fund (making a total of £650,000) of £50,000 ; 
o reserve for equalisation of dividends (making a total of £180,000), 
féo.000; to fire insurance fund (making a total of £76,042), 
?1s.co0; and to pay a dividend on the ordinary shares at the rate 
{> per cent. per annum (making 6 per cent. for the year), leaving 
‘be carried forward £173,957. During the financial year the 
association have purchased the business of Bennett and Jackson, 
Limited, Whaley Bridge, and since the date of the accounts that 
John Longworth, Horwich. 
BURMA OIL.—The report for the year ended December 31, 
! 1913, states that the net profit, including £52,240 brought forward 
from 1912, amounts to £874,987. From this fall to be deducted— 
{mount applied in redemption of outstanding debenture stock and 
laced to general reserve, {220,000 ; the interim dividends paid on 
vember 4, 1913; 6 per cent. first preference shares of {1 each— 
idend, less tax—{7,062, 6 per cent. second preference shares of 
froeach—dividend, less tax—{21,187, ordinary shares—dividend 
iree of tax)—{ 142,875, leaving the sum of £483,862, out of which 
H the directors recommend the following final dividends and bonug 
Hor the year 1913, namely: On the 6 per cent. first pre- 
=r shares of {1 each, 7 1-5d per share (equivalent 
} 
+ 


ot 









to 6 per cent. per annum from June 30th to December 31, 
113), amounting, after deducting income-tax thereon, to £7,062: 
jon the 6 per cent. second preference shares of {10 each, 6s per 
| share (equivalent to 6 per cent. per annum from June 30 to Decem- 
| ber 31, 1913), amounting, after deducting income-tax thereon, to 
| 421,187; on the ordinary shares of £1 each, numbered 1 to 
1,905,000 inclusive, (a) 1s 6d per share (equivalent to 15 per 
cent. per annum from June 30 to December 31, 1913), free of 
income-tax, amounting to £142,875; (b) bonus of 2s 6d per share, 
iree of income-tax, amounting to £238,125; leaving to be carried 
lorward £74,612. The whole of the debenture stock having been paid 
i, the {180,000 standing at debenture stock redemption accounts 
has been transferred to general reserve. The final dividend of 
ae per share and the bonus of 2s 6d per share now recom- 
monies lor payment amount, with the interim dividend paid on 
“ovember 4, 1913, to a total distribution on the ordinary shares of 
i; os Cent as compared with 20 per cent. for 1912. Deprecia- 
tion nas, as usual, been fully provided for, and the following 
amounts have been written off :—Refineries account, £79,880; oil 
ey ian nent, £244,329 ; pipelines account, / 54,373; tankers 
canals o none account, £62,058. There has also been 
jesse to the credit of fields reserve {80,000 and of insurance 
er £20,000, bringing the totals at credit of the two last- 
oor “2 £650,coo and {220,000 respectively. 
Vets, states than ~The report for the year ended December 31, 
oe asoeg hmatic conditions throughout the greater part of 
eal nv ‘avourable, and that this, coupled with increased 
! 


on_7-,, oe ovnpeass gardens to show a very marked 
ahh. oe x e combined total being 5,302,148 Ibs, com- 
the proviou’ 2" »s in the previous year _ The net profit for 
fragie on ew amounts to £79,586, to which must be added 

| The = from the previous year, making together 

nat of the hers year's preference dividend will absorb /5,250, and 

eo ‘ne directors recommend the payment of a divi- 

> Per cent. and a bonus of 12 per cent., making 274 per 


t 

cent. for the ye: hs : : 

“Poet ond. of which 74 per cent. was distributed in January 
*S pro} € : 


last d 

a beildings to set aside £7,500 to meet heavy expenditure 

reserve ae ; inery, and water supply, to add {£5,000 to 

coupled a orward £13,750 to next year. The larger crop, 
a i rr ir > . 

| exceeded >/€F prices, resulted in all previous records being 


_ ELDER DEMPS1 


we Profits f¢ - 
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ER AND CO.—The report for 1913 states that 
“ar amount to £307,605, and after adding the 

the divice ward and deducting the interest on debentures 
i femnete On the preference shares, there remains a balance 
| Send of 3 per < which the directors have paid an interim divi- 
{189,08 5 2 the ordinary shares, leaving a balance of 

i the general A S| roposed to deal with as follows:—Add to 
by the artici, “ringing it up to the £250,000 as provided for 

association), E7500: superannuation fund 


| ass 
|. lation, £1 ‘ 
shares (maine | final dividend of 5 per cent. on the ordinary 


unt brough: 





a 
a 
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| cared lorwen er cent for the year), £60,000 ; leaving to be 
ew EY cn toe Me S.s. ‘‘ Egba’’ the fifth steamer of the 
| *ermediate ser, ally built for the Liverpool-West African 


‘as recently been delivered, and a sister boat, 
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the s.s. ** Egori,"’ is expected to be ready in June. Contracts have 
veen placed for two more cargo vessels. The total number of 
steamers under the company’s management at December 31st was 
106 of 325,321 tons gross register 

HOVIS.BREAD FLOUR.—The report for the year ended March 
31st last states that the profit on the trading, including transfer 
lees, amounts to / 36,643. From this there is deducted the directors 
fees, managing director's fees, and the auditors’ remuneration, 
amounting to {1,825. Also the depreciation of machinery, plant, 
&c., £11,052, which leaves £23,765, to which must be added {2,646 
brought forward, making {26,412. The directors propose to pay a 
dividend at the rate of 6 per cent. per annum upon the ordinary 
shares for the half-year ended March 31st, making the dividend for 
the year on the ordinary shares 6 per cent., to place to reserve 
£4,000, and to bring forward to thecurrent year £2,399 

LIEBIG’S EXTRACT OF MEAT —The report for 1913 states that 
the balance of the profit and loss account amounts to £266,463 
and out of this have been paid—on October 1, 1913, six months’ 
dividend at 5 per cent per annum on 200,000 preference shares, 
amounting to {25,000 ; on April 1, 1914, six months’ dividend at 5 
per cent. per annum on 200,000 preference shares, amounting to 
{25,000 ; on February 14, 1914. an interim dividend of 10 per cent. 
on the ordinary shares, amounting to {60,000. he directors now 
propose to pay a final dividend on the ordinary sbares of 10 per 
cent., equal to 10s per share, making, with the interim dividend, 20 
per cent. for the year 1913 (free of income-tax), {60,c00; to pay a 
special bonus of 2s 6d per share (free of income-tax) on the 
ordinary shares, {15,000; to carry to reserve fund, 10,000; to 
employees’ provident fund, {2,000; and to deduct for directors’ 
percentages, £18,604, leaving a sum of {50,859 to carry forward. 


MINING COMPANIES. 
RHODESIAN GOLD OUTPUT.—The following is a comparative 
statement of gold output in Rhodesia :— 


1911. 1912. 1913. 1914. 
Month. £ Fs £ £ 
January .. 207,903 .. 214918 .. 220,776 .. 249,032 
February .. 203,055 .. 209,744 .. 208,744 .. 259,888 
March .... 231,947 .. 215,102 .. 257,797 .. 273,236 
April...... 221,296 .. 221,476 .. 241,098 .. 295,907 
May ...... 211,413 .. 234,407 .. 242,452 .. - 
June...... 315,347 .. 226,867 .. 241,303 .. ee 
July ...... 237,516 .. 240,514 .. 249,501 .. 4 
August .... 243,712 .. 239,077 .. 250,576 .. ee 
Septer.ber.. 225,777 .. 230,575 .. 250,429 .. we 
October.... 218,862 .. 230,072 .. 247,068 .. es 
November.. 214,040 .. 225,957 .. 239,036 .. on 
December... 217,026 .. 218,661 .. 254,687 .. a 


Total .... 2,647,894 .. 2,707,368 .. 2,905,267 .. ee 
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THE CORN TRADE. 
Mark Lane, Friday Evening 


Colder weather conditions, attended by rainfalls, prevailed 
of late, but the pastures should derive great benefit from the 


i 


moisture, as a spell of dry weather had left same very patchy 


in certain districts. The market during the week disclosed a 
steady state of affairs, and a fair muster of buyers attended. 
With regard to breadstuffs, a moderate amount of business 
transpired, and prices were occasionally the turn in buyers’ 
favour, chiefly for Canadian qualities Amongst feeders, La 
Plata maize ruled lower, while in less request than of late. 
English wheat: Whites, delivered up, range to 37s 6d, and 
reds to 375 per qr, 504 lbs. Imported grades: No. 1 Northern 
Manitoba, 378; No. 2, 36s 6d; No. 3, 36s, all ex ship, to arrive. 
Australian, landed, 38s 6d; La Plata, ditto, 36s to 30s 6d, 
South Russian, on sample, ex granary, 


according to quality. 
hange 


Flour moved off slowly, but no material 


348 upwards. 
Minneapolis first spring patents, 275 6d 


occurred in prices. 

upwards; Manitoba export patents, 

patents, 26s to 27s, landed; Hungarian, 44s to 40s; and Aus- 

tralian. 26s 6d. both ex store. A dull and featureless state of 

affairs prevailed in the wheat cargo section, the demand 

having fallen off considerably of late, while holders showed 
] 


26s to 26s 6d; Kansas top 


more disposition to reduce their limits in order to effect busi- 
ness. Choice white Karachi by June 2oth, sold, 37s 9d, and 
South Russian, on sample, June shipment, at 34s 6d. Grinding 
barley quiet, but rates were fully maintained. South Russian, 
landed, ‘22s to 22s 3d; No. 3 Camadian, arrived, 21s 6d. La 
Plata. landed, 21s 6d to 23s 6d, according to quality. Persian, 
19s to 21s 6d, ex quay. English malting firm, in sympathy 
with other grades, while the smal! surplus stocks available now 
rule at 2s to 28s per 448 lbs. La Plata maize new crop, landed, 
26s 2d: Galician-Foxanian, ex ship, to arrive, 25s to 25s 6d, as 
t position. Oats quieter, with an easier tendency. Bahia- 
Blanca. landed, 16s 434d; La Plata, ditto, 16s 1%4d; No. 2 
Western Canadian, 19s 3d, ex quay. 
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m the fortnightly wheat letter 
ij issued | Messrs Montgomery, Jones, and Co., dated 
i M v 27tl -~ 
ii MarxkeTs.—During the past fortnight there has been a de- 
ii i fa g off tl emand, which has been caused, to some 
i extent, the roved I ts 1 Russia, Roumania, and 
1} Hungary, and the le nd for flour 
1 I pool future I ged id dearer. July is now 
i| 7$ and October 7s 7a per ! b 
European markets are gener learer on the fortnight, 
i| Budapest showing an a e of 2s 2d, Paris 1s, Berlin 63d, 

| and Antwerp 2}d per 480 Ibs. Chicago is 3}$d dearer, and 

| Winnloos 46 towns 

| FreicuTs.—India is 2s 6d, and Black Sea 6d per ton dearer 
| Atlant nd North Pacific unchanged; River Plate has been 
neglected, but with the advent of better weather there is now 


re inquiry at about 1s 6d per ton advance. 
WEATHER AND Crops.—The weather since our last report has 
not been favourable to the growing crops. Good 


wanted all 


Trains are 
vaciyv 


| seedlings Native 


over untry, especially for the spring 
wheat 


s offered very sparingly, and 
s show an advance of 1s t 


s shi 1s 3a per quarter on the fort- 
t. A severe frost was experienced all over England on the 
ars to have been done 


ancocermeenemasactnasts ected 
ee 
et AC A 
re 
bet 
a 
& 
“4 
+ 
e 


ice 
nigh 

¢ : ‘ vw rien lamage anns 
2sth inst., and very serious damage apy 


and fruit. 
Evrope.—France.—Warmer weather has proved beneficial t 


potatoes 


ne growing wheat, but good rains are required for all 


spring 
rops. The final official estimate of last 


last year’s yield 

pares with 19613 and 1012 as f WS :—I914, 39,910,000 

juarters; 1913, 41,700,000 quarters; 1912, 40,200,000 quarters 
er 


-Warmer weather has been experienced, and all re 
ports speak well of the growing cr 


crop. Native wheat is scarce, 
and foreign in good demand with an active trade 


x 


} 
(re €r man, 
i + 


passing. 
have fallen all over the country, 
and prospects are much improved. Any done by 
j has been offset by the in 





umania.—Copious 


damage 


ee 
a eee a rR perenant 


ought reased acreage, estimated 


at between 20 per cent. and 25 per cent., and an average crop 
Russta.—The drought has nm 


have been 


pe 
expected. 


and 
GAs 


w thoroughly 
| broken heavy rains general all over South 
Russia, which have greatly benefited the growing crops. Pros- 
pects are considered fully satisfactory, but the rains have de 
1 - rival . 


| 

} 

i 

| is now 
| 

| . 
| layed arrivals at shipping ports. 
| 


| be re us, and some damage has apparently been done in 
| Iilincis and Missouri, but in face of the brilliant promise of 


thie rop it may be nsidered of minor importance. stocks of 


ld winters are decreasing, and it seems likely that early 


arrivals of new winters will be well taken care of bv home and 


i 

| U.S.A.—The ravages of the Hessian fly are continually kept 
| hef y 

i 

i 


| export requirements. I 


been bought for ship- 
movement in late July and 
larger than we have seen for n 


€ 
sarge blocks have 
and the export 
August is likely to be 


lany years. 
CanaDa.—The 


' 

| 

| 

! 

| has been completed, and 
| conditions are in every way favourable. 

| The world’s f rtnightly shipm 
533,000 quarters more than during the 
| 


new spring seeding 


a 


? - 
nts— 3,395,000 


quarters-—are 


previous fortnight. The 
United Kingdom has taken 959,000 quarters, 
2,113,000 quarters, and ex-European | 
The Northern Hemisphere has shi 
the Southern Hemisphere and India 47s,00 
U.S.A. 
Russia, 


Continent 
ountries 32 


323,000 quarters. 


pped 2,920,000 quarters and 
juarters. 

and Canada heads the list with 1.266.0c 
1,237,000 


quarters; Balkan States, 


quarters ; 
India, 30,000 quarters; 


40T ,O”™m quarters ; 
200.000 


Argentine, Australia, 


and sundry countries, 
SUPPLIES IN SIGHT.—Of the 


185,000 quarters; 


19.00% 





quarters. 
arrivals at ports of call 


| the past fortnight, 232,000 quarters have 
United Kingdom, and 


during 
been ordered to the 
122,000 quarters to the Continent. 
COMPARATIVE PosITION and PRICES. 


This 


Fortnight 
Week. 


Ago. 


Year 
Ago. 











crc Ss A lace te nena 


| Quarters. | Quarters. | Quarters. 


1,301,000 | 1,605,000 | 1,134,000 

1,680,000 | 1,950,000 | 1,000,000 

1,523,000 | 1,091,000 | 2,036,000 

2,852,000 | 2,421,000 | 3,172,000 

1,457,000 | 1.613,000 | 1.992.000 

Bushels. | Bushels. | Bushels. 
' 


Theoretical U.K. stocks of Foreign wheat 
and flour in firsthands ................ 
Farmers’ (theoretical) stocks in U.K. . 
On passage, U.K. direct ........ 
2 Continent direct .............. 

e for orders U.K. or Cont. 


eer eer eneee 


eeeeee 


not rec’v’d) 42,858,000 | 46,187,000 
not rec'v'd, 29,829,000 | 25,901,000 
sda 

33 63 


Bradstreet's “ visible” in U.S.A............. 
Do do in Canada .......... 


Gazette average price of British wheat .... 
Liverpool graded, Oct., per 100 Ibs.......... 
Paris, current month oo 400 Ihs...... 
Berlin, September 
Budapest, October 
Antwerp, September 
|| Chicago, September 
| Winnipeg, October 
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« 480 Ibs..... 


~ 


29 2 


g 
z 
BRLSSSote 


|| _ The following table estimates the home consumption of wheat 


‘| during the harvest year 1913-14, contrasted with IgI2-13, IQII-12, 
f and 1910-11 :— 
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Imports— Wheat (37 weeks to May 16) 65 
Flour ” os 8,62 


Add week ending May 23—Wheat.... 
Flour.... 169,69 


Total imports 38 weeks ...... 76,209.5% 


Less exports—Wheat..... Sacende vee! 248,10 xx 
Pe isessacaseesess 149,000 
Net imports ...... Dia Jennie 75,812,4% Xx 


Add to this the estimated sales of 
home-grown wheat ........... 


"l1eC¢ 
sees 27,118 60 


Thirty-eight weeks’ home supplies . . 102,931,000 108.75 


Average price of English wheat per ss 4 s 4d 
quarter........ Cecccccccocccceccecs| SS O 32 

MS POF CWE... cccccccccees seeeees 77 63 

bushels 5 

“Visible supply” in U.S. centres, bush.| 33,530,000 46, ou 

do = incwts.. 17,962,500 249175 





The following is a statement showing the 
the Average Price of British Corn (In 


in each of the years from 19:3 to 1910 :— 


QvuanTiTIEs SoLp. 


Wheat. 

1914 qrs bsh 
May 23..)| 52,688 
May 16..| 55,544 
9. |} 54,526 

2..| 50,252 

Apl. 25..} 42,548 
18..) 31,443 


1913 ......| 38.719 
1912 -.....| 37.209 
41.048 


BEES oceses 
1910 ......| 35,578 


Barley. Oats. 


| 


qrs bsh qrs bsb s 4a 
3,145 


11,245 3 
6,214 9,551 
59 8 11,3553 
8,568 8,445 
9,564 7,360 
8,884 


5,522 
2,697 3,772 
951 


| 6,466 
1,383 


9,378 
| 2,379 3,547 
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COMPARATIVE AVERAGES OF GRAIN. 


Wheat. 





2510) dae 
$0 900.530 9035 
458.5000 Ine 
103,100 a 





On 16 2 
aM lantities sold a 
iperial Measure) in thes 


weeks ended May 23, 1914, and for the corres 
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THE IRON AND COAL TRADES. 


The outlook in the pig-iron trade appear 
brighter. There are more inquiries for the 
} 


are more inclined to enter the market. Sto 


are decreasing, and the statistical positi 
Glasgow prices are as follows :—Cleveland, 
buyers, 51s 44d cash, 51s 6d one month 
sellers, 51s 54d cash, 51s 7d one month, 51s 
Market strong, small business. 


(No. 3), 82,542 tons; Standard, nil; hematit 


The coal trade is fairly quiet, the dema: 


active. 


industries are less active, and less fuel 1s 
The latest quotations are as follows :—New 
14s od; smalls, 8s 3d; steam coal 
20s 6d; steam, smalls (Cardiff), 10s 9d to 


Durham, 13s 6d. 


steam, 


Our Middlesbro’ correspondent’s report, 
is as follows :—Pig-iron : 
in spite of the slackness in trade. Stocks of 
store are steadily decreasing. 
iron is 51s 6d per ton, and East Coast hema 
can be bought at 61s for prompt delivery. 
and steel: The outlook for steel is not g 
orders to keep them busy for some time still 


Cleveland 


iron ship angles, £7; iron bars, £7, all less 2 
rails, £6 10s net. Iron ore: Very quiet, a! 
Gellivare and L/K Swedish iron ore (00 
grade hematite, 25s; C grade, Cleveland, 2! 
Basic, 21s, c.i.f. North-East Coast ports. 
Our Sheffield correspondent, writing on 
With the approach of the Whitsun holiday 
many firms will close down for half-yearly 
over-hauling of machinery, there would be, « 
circumstances, an easing off in trade act 
be a week or two before one can corre 

in the iron and steel industry. A good 
lull may possibly be due to the causes nal 
growing feeling in some quarters that trac 


Turnover so 


Stores to-day :—In Glasgow: Scotch, 1,000 t 


Collieries are working short time, » 
: ; . , Thea 
not being built up to any great extent. Th 





£6 10s; steel ship angles, £6 2s 6d; iron shit 


Best Bilbao Rubio iron ore (50 per cent. 10! 
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— anal * mret be adr itted t t eve | 
; od len dealin teal aaatiah. tant THE WOOL TRADE. 
7 4 . t there are som Th: } nutans 
ra ed, and who ‘ \ | 
Ly t urmament firms and places :' 
wz ‘ ty tr ts é te 
s; doing é tile a 
ae empk : ind wire ‘ s | ' 
hae } ¢ ‘4 né ot bad nes } t : 
howeve T ing t t ; - ~ 
. a tv of I ers of g : 5 ‘ 
ae iad cial Sen i g 
r cS : as ‘ 
. i ys id ils, and it lox a = , 
Bug H d the selves very short i g ot x | = : ‘ + 49 S 
‘ es Where there 1s al! ) g : 7 ¢ 
a tive mall parcels This plies ¢ ; o > , 
AL : s Lincolnshire and Derbyshire, as t at . S > 3 t { t t € we 
é tite ron Consumers S thie ite | ‘ 7 , t , 
‘ tions. but makers maintain a f ttitude, | . ‘ ait os : . 
aes + quotably.changed from last week he ee ; 7 : : ; 
4 i ester of a slight official reduction in Lincolr ae = : : : : 
ery little indeed of that class of iron is | };.5, , ot . 
Shefield. There is an easier tendency in steam coals, | girect es 2 a : . : 5 
+ manufacturers want to see is a substantial reducti Sa ‘ aeem pi ‘ : 
' j certainly be a boon to steel-makers. Cok ' ia oy . . nee , a 
i at rket, and as low as 9S 6d was a L pted in one . cide e hel : a } + : : 
oa Bars and billets are unchanged, and all kinds of scrap | instructions for single ofa i ; ‘ 
on 3 4 sluggis ,arket. Regarding new business, three firms | the finer ; “ie ‘Sei-dieh: Mieteeee tone a 
. se orders for steel for Yokohama, Calcutta, and Port | emploved on warp varns for the ¢ Se 4 
Swotte m. 1 other contracts include good tonnages of bolts, | [ook forward to when present . cad a rhe new 
and springs, for the Madras and Southern Mahratta| Tyrkey mohair clip is = f : gee i 
will : .v; steel crossings for the New South Wales Government, | ctantinople, and sales are re’ ot ai eae: ees: Ollias aia. al 
ay hut co heavv railway ramps for the same State; a Pepe ae eee 7 aes ee oe 
- ntit f entre links, wheels, and axles, for the §S rta . on ‘ wat } al : 3 or . of oul ' . 
ad ifeinam ¢ vs; crank pins and spring steel, for the Agent-| fine s ats “At the ( coat ‘en selling } emia pan pens 
i Ne ‘ealand ; a moderate tonnage of steel tubes ls t a. die asin & : ae te oe 
us t i R 1,000 locomotive tyres and springs | downwards. and firsts are 3d per Ib . th & ais ane’ 
ub I 1 S$ Western Railway; and gun tal | Good lers for w SAenstin des, te carmen aoe 1 at 
es - da ber of rudder frames for destroyers | ae it 
2 Government naval yards and the Clyde. One firm | oO I ; . ; a ‘ ? ial 4 
Bu ng points and crossings for the Prahran and Malvern] ., roo a pee ge rte: : ~Al wae Saw Som 7 i 
i ; Trust, and two firms are to supply tyres and steel | fo) Se OE — Ps 7 Cee oe - 
i ts to the Leeds Corporation Tramways. In armaments, aia See i cae aco ; Se abo : 
mell I e in hand roof plate of H.M.S. Queen | ~~4.0 0 oe Oo em Feasona® oe ee ; 
th” and armour plate for H.M.S. “ Royal Oak,” beside | OUCMions a1 trade are Nery 0 8 reported last we she 
r for locomotive tyres for the Shanghai-Nanking | "© ‘ta% ee eee ee Segeenes & ee 1 
: crease Of Dusiness nd what lone the w é 1S€ except | 
{ in tne < ~“e I e « two fT l omew it iiff é t As 
pone there has been no lead give t the recent Londor asd 
: gi orrespondent (writing on Thursday) savs: indicating decline the vaiu I te s, the mak | 
zh transactions on the pig-iron warrant market this week | ‘ to Keep tot tations i 
e been rather more numerous—in all 8,ooo0 tons of Cleveland t iz satisiactol ma tt | 
zed hands—proceedings have on the whole been dull and vith degree of certainty what 
nigh featureless. Yesterday and again to-day a slight tne t of mx ints 1S Stl | 
tter of interest pervaded the ring, the outcome of heavy > 1S No disposition to t t 
tadra ; m Connal’s stores. The declarations for | ! Manufacturers « Lim Of tie 
t lays ered 2,046 tons, bringing up the total since this I so good, and some firms are short 1 
to 6.957 tons, and leaving the residue in sight at mungo and shoddy b hes of the }} 
#57 tons, but the smallness of the quantity at hand practically ir to be al at rovement on || 
t ts speculation, especially on the short side, and k, so far as shoddy dé t nt ] 
€Ts rest their hands, realising that the movement of | is concerned. Very great difficulty is experienced REN g |] 
es is in their favour. There were a number of buvers in | Machinery employed, and the competition is so keen that 1} 
the last 48 hours, vet they were not. persistent. re cut down until it is almost an impossibility to make 
elr prese diy anything more than a hardening } profit; but rather than let machinery stand idle prices h | 
t ol lues. which at the last were called s1s 2%d cash | under other circumstances would be refused, are accepted. | 
s, § d one month, and s1s 4d three months, with | Mungo manufacturers are almost worse off than the shod | 
to 2d a ton extra. These figures represent an | makers, and unfortunately the prospects are not at all r 1} 
ae s© gain fror ist Thursday of 2d a ton. On Monday | The wholesale clothing now ing 
208 tuesday there were several sellers about, and s,ooo tons | busiest time of the year, v ho 
5 ré parted with at s1s 3!4d one month and also three months; | “new tig out” as Whitsuntide approaches. What the efi 
ere off to-day even on the better terms named. Makers | of the strong close in London will be upon the trade in gene 
a a nd Cleveland ordinary qualities report business | is difficult to say, but there are indications that a battle of 
baal “vy Wat 1s t y consumers are taking fair, if reduced, | prices is proceeding. 
t ar suming no risks, placing no contracts be- nage sacks 
. te needs. The fact, however, that all that Messrs Chas. Balme and Co.’s report, of May 25 
cane t once ordered on is taken to show that works | follows :—There have been no fresh developments in ” 1 
ace flematite are not going away at all freely. No| market since the close of the te auctior Some ry 
‘ior the better can be reported in the steel trade | been experienced in London for greasy merinos ar d fine cr 
ed if om et as a few days ago rather more passing in | breds, as well as Cape snowwhites, which has resulted in t 
ia x lvices from the Continent as to an im- |] sale of a few parcels at prices fully on a } roe 5 
i. g manifested itself in iron and steel | at the end of the series. In the country districts value ft 
; : sumers with commitments were induced | different grades of ‘‘top”’ are firmly maintained, espe 
9 IF ne fely than they had been doing of late, but the | the case of merinos and the finest cr ssbreds, stocks of w! 
Ke not oO e general. There has been a per within a small compass. Trade, however, is not very active, the 
sai tities of 1 the offerings from the other side of | high rates current for the finer asses of wo ausing < 
sellers ashe etitive stuff. On Monday some of the | siderable embarrassment to manufacturers, as at present tne 
tured steel and iron works did not make | are unable to obtain commensurate prices for their goods. The 
[4lNst sale oul 1 have done so had specifications | gross arrivals to date for the f urth serie 5 W oper n | 
g ; fa ~ . ble . It is stated that negotiations have “th, are as foll WS : —~Australian, 35,100 Dales, OT wht a ab ut 
t rr ann t forwarded direct to the Continent, Yorkshire 


atrangement among makers to curtail 19,s00 have been f 
ggestion has not created anxiety in 
says chemee <. _.» Bumber Of more or less important publix 


at t ected. Ho, ind in the colonies are being pro 











Total Funds, £19,618,135 


and U *S. and , rites are asking for 6,000 tons of cast-iron 
= : ©* at ») rytr . : 
there a, steel pipes, most of large diameter, ALL CLASSES OF 
ncents to hand from outside markets INSURANCE EFFECTED. 


<ctics ‘ tubes, boiler plates, machinery, cast- 

Rentine. and rails, &c. Those from Australia, the 

; ire Of a particularly liberal character. 

fal large « cown grade. Demand has gone, and 
‘ ve been thrown idle. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD 8T., LONDON. 
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&c.; New Zealand, 102,789 bales ditto 44,500 ditto; South 


African, 47,963 bales ditto 44,000 ditto; total 185,8<s8 bales ditto 
108,000 bales ditto. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Favourable pastoral news is still coming from Australia, 
several cables announcing rainfalls in New South Wales and 
Queensland during the past week. In Central Queensland all 
the stations must be enjoying a magnificent autumn and winter 
season, for at Blackall 13 inches fell last week-end, and news 
came on Tuesday of light rainfalls in the Riverina. The weekly 
list published by the High Commissioner shows moderate rain- 
falls in South Australia, Victoria, and Tasmania, though West 
Australia has not been so fortunate. All this cannot but make 
for a good winter, and will put sheep into good condition, thus 
ensuring a sound, satisfactory clip when shearing becomes 
general in the month of July and later. 

In Messrs Richard Rhodius and Co.’s circular, issued after 
the close of the Sydney sale last week, it is stated that ‘‘ the 
first arrivals of the new clip offered in Sydney from the western 
and north-western districts of New South Wales, the Upper 
Darling, Bogan, Macquarie, and Namoi Rivers appear fatty; 
growth and soundness are less satisfactory. As regards fine- 
ness and faults the wools are similar to last year’s.” 

It is surprising to learn that the staple lacks growth as well 
as the characteristic of soundness, for experience goes to prove 
that when sheep are on good pastures there is usually a sound 
and satisfactory length of staple. though often with an exces- 
sive growth of herbage sheep pick up far more seed and burr. 
No doubt a fairly dry season suits the merino very well, but the 
staple grown in a partial drought always shows some degree of 
hunger fineness, which does not add to the manufacturing pro- 
perties of the fibre. 

The exports from the Bradford Consular district to the United 
States for the month of April have been issued since last week, 
and the figures are interesting. The aggregate shipments for 
the month are £ 506,870, and wool occupies the premier position. 
There has been a new classification, and for the first time wool 
is classed under three heads, this being the American Govern- 
ment’s method of classifying the different descriptions of raw 
material which are grown almost the wide world over. Class 
1 comprises mostly colonial merinos and crossbreds; Class 2 
is largely made up of English wools, and Class 3 consists of 
carpet wools, such as the raw material grown upon the moun- 
tain breeds of sheep. Although the shipments of wool last month 
were lower than in March, from all appearances the exports 
during the month of May will be the largest of any seen this 
year, a great quantity of the London sales’ purchases being 
declared in Bradford. It would be most interesting to know 
the value of wool declared at the London and Huddersfield 
Consulates, and it is strange that wool has not for years been 
included at Huddersfield just the same as other shipments. The 
home market shows no change. Prices are well maintained, 
although new business remains distinctly on the slow side. 
Some good sales of wool have been made during the week 
to America, chiefly New Zealand medium and fine cross- 
breds, prices often showing a slight improvement on the closing 
prices of the recent London sales. 





The following is a list of the London Colonial Wool Sales 
which commenced on April 28th, being the third this year :— 


Sale --Number of Bales sol 
Date. Sale Pmpt. ToHome To i 
Apl. _ Belling Brokers. No. May Buyers. Buyers. Total. 
28.. Buxton, d,andCo,..1 .. 12 .... 2,250 .... 1,000 .... 3,250 
Thomas and Cook emiadd 1 i en pase TD dine Ea, 
me an eeeebeeeneh 2s dn. “osee Ae ated bi 
- ee ne Oe SD soreer Sieeukes> smaniad pequpere ae _— 
.. Jacomb, Son, an i ion we Ee ees Das one 3 
es Da Cros, Dora and Co.....1 saa nied s300 Disp oa60 
.. H. P. Hughes an MO och so Bt sooo G cece ove : 
TIPE Eccséuccese 60 ao sace peg yrape — 
- H. Schwartzeand Co. ....1 0.00.10) 2.882 22.2 2201 2222 S093 
ay 
1.. Hi. Irwell an® Oe......cccoel oo 15 2200 3 semi 
Thomas and Cook ........ S6:tie- ilo on ey vais 
2.. Willans and Overbury ....1 .. 16 1... 2.350 .... 2,000... 4350 
Barton, Ronald,and Oo...2 .. .. 2... 5,000 .... 3/300 °°°" 8300 
4.. John Hoare and Co. ......2 .. 18 1... 2997 .... 4316... 7313 
C. Balmeand Co. ........2 .. .. 5... 3,500.... 2600 ..°: 6100 
§.. Du Croz, Doxat, and Co. ..2 .. 19 1... 3,600 .... 2850... 6.450 
H. P. Hughes and Sons....2 .. .. .... 4,250 .... 200°... 6°350 
6.. Buxton, Ronald, and Co. ..3 .. 20 .... 7,200 .... 5,000 .... 12200 
7.. John Hoare and Co. ......3 .. .. .... 3,488 .... 5173... 866) 
Jacomb, Son and Co.......2 .. 21 1... 31550 .... 2/400 °.°’ 5'950 
8.. ©. Balme and Co...........3 .. 22 1... 3,900 .... 3.200°... 7100 
Windelerand Co. ........2 .. .. 1... 3.2102... 2509 °2°° 5'm119 
9.. H.SchwartzeandCo, ....2 .. 23 1... 2871 .... 2307.” 5068 
Thomas and Cook ........3 .. .. .... 4,700.... 2745 (1). 7445 
1l.. H. Irwell and Co......... we @ « LS... Se 4'800 
H. P. Hughesand Sons....3 .. .. . ROO cove 1,300 |... 3,600 
Du Oros, Doxat,and Co. ..3 .. -. 2... 1/9002... 1'100 3,000 
12.. Willans and Overbury ....2 .. 26 .... 3,400.... 1,000... 4°400 
John Hoare and Co. ......4 .. .. .... 3016 .... 4154... 7170 
13.. Thomas and Cook ........4 .. 27 .... 6.583 .... 1933 °°” 8'516 
C. Balme and Co...........4 .. .. .... 2806.... 1600 .... 4400 
14.. Buxton, Ronald, andCo...4 .. 28 .... 2,800 .... 2.300... 5'100 
Willans and Overbury ....3 .. .. 4... 1,500.... 270 .... L770 
SF Pen inwe-coccoees si iene BD ééen 580 .... 1/800 
. wartse and Co, ....3 .. .. . okel aie 
Sb Seat. > oo se 
H. P. Hughes and Sons....4 .. .. 1... .. ea: a eed a 
Du Croz, Doxat,and Co. ..4 .. .. .... 1300.... “650°... 1950 
Jacomb, Son,and Co. ....3 .. 29 se. 1,900.... 1,300..-- 3,200 
16.. John Hoare and Co. ......5 .. 30 1... (242... 1381 °°” 1'623 
C.Balmeand Co. ........5 .. .. ..06 900.... 600.... 15500 
Thomas and Cook ........5 .. .. sec» 1,283.... 567 .... 1,859 
Buxton,Ronald, and Co. ..5 .. ‘ 400 .... Tae dase "800 
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HIDE, LEATHER, AND ALLIED TRaDes, 


(BY A BERMONDSEY CORREs; 
Advances of an eighth per 1b were : 
Bermondsey hide auctions on a few cla 


ENT.) 


made at Thursi.. | 


a oe s The demand " | 
ever, was quiet, as tanners do not seam at al) in: | 
speculate, and it is said several brokers are Diente ae . 
large stocks of hides under salt. The Continent is oan . 
certain qualities and selections, whilst ] recently heara * 
exporter say he had this week shipped quite a substant; a “a 
of calf skins to the United States. The demand oe 
hides is rather quiet, and transactions passing in Somth ie i 
can saladero hides have been on a slight ecie e 


Cables this week from the U.S.A. describe p os 
demand with values firm, May steer hides making 18 o. 
_ In the leather market the holiday feeling has begun ma 
itself felt, and the week’s business has been for amet Ge 
up lines. Values remain firm for butts and bends. ahaa . 
high prices are being paid for shoulders and bellie 
cheeks and faces are fetching as high as od to oM%d per Th . 
sell readily to East-End makers of low-grade shoes as ire 
they come along. The export demand contin, 
sole leather is being shipped off in 
the colonies. Whether American business will be permares 
is an open question, as tanners are still rather demoralised ove! 
there since the abolition of the duty on imported leather 
will have to alter their methods and costs. Still. both Britis 
and German are making the best of the situation, and ts 
American trade Press is squealing loudly, and already askin: 
for the reimposition of the tariff on imported leather. In up: 
leathers box and willow calf is selling rather better, wh 
the cheaper grades of glacé kid the demand continue » 
abated. The suspension of Dixon Bros., curriers, of Pudsey! 
Leeds, continues to be a subject for discussion; the liabiliti«| 
are £12,100, and assets about £4,867, thus making the deficieny! 
much greater than was at first anticipated. 
The shoe trade is better, and every effort is being made tog | 
out goods before the Whitsun holidays 
Harness makers and saddlers complain of quiet trade, but bag | 
makers have been rather busier in view of the holiday demax| 
for their goods. 


' 
i 
; 


DaS1S Of valns 


ACKET hides as leg «| 


ig 


Tast a 
Js, and Britig 
quantities to America ax 













JUTE AND FLAX TRADES. 


saad : 

Messrs D. Pirie and Co.’s Dundee report of May 26th:-) 
All sections of our jute trade continue inactive, but there s) 
little change in values. The linen trade remains quiet bt) 
steady. Jute: Cables advise improved climatic conditw 
throughout the jute districts, and in consequence there is mot] 
disposition to offer new crop. August /s 1s named at /3! | 
; 

| 





and September at £30 10s. Old crop is very firmly hel¢, a 
for forward positions is a little higher at £33 158 for a 
June /s/. Local consumers confine their attention to sué 
assortment lots ex warehouse. To-day, jute steady, but demant} 
poor. FLax: There is no change to report this week, and 
demand has been very quiet indeed. Slanetz flax is perish 
a trifle easier in tone, but water-retted descriptions are @ 
ably unchanged. There is little interest being taken In 1" 
but Russian dealers are very firm, and do not offer very 
freely. To-day, flax and tow quiet, unchanged. YaRNs : Al 
little more business has been possible in jute yarns, — 
current prices spinning continues very unremunerative Las 
yarns are firmly held, but are only in quiet request. Toa | 
jute yarns slow, unchanged. Linen yarns steady. a 
Jute goods are finding a very slow outlet, aad prices i“ 
nary hessians tend slightly in buyers’ favour. Linens * 
moving off in small lots, but there is an absence of bulk — 
ness. Canvas remains in quiet demand at un hanged 14 
To-day, jute goods dull. 


TS 





THE COTTON TRADE. 


LIVERPOOL, May 29. 

The cotton market has been quieter, but qu tations a 
to advance. Estimated spot sales for five days ad 
which 21,400 bales are American, 1,800 bales cee iricesl 
bales Brazilian, so bales West Indian, &c.. 4™ bales 4% 
soo bales East Indian. Of these 2.500 bales are” 
speculation, and 26,500 bales for the trade. Im} a oe eid 
including 27,768 bales American, 5,214 _— vay stad 
bales Brazilian, 1,313 bales Peruvian, 72 %4)** 


c a yn & bales sunene 
392 bales African, 4,974 bales East Indian. ong bales ; 


The actual quantity forwarded to the trade * eae ant 
which 39.779 bales are American. The actu [= The stock 
is 9,397 bales, of which 1,710 bales are American. 2 Sef 


1,027,030 bales, of which 811,980 bales are A 
Island a moderate business has been repor 


re for exper "iy 
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— @ market has been quiet, but quotations are 
_ idling quoted 7.75. In Brazilian only a 
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heen done, but quotations are advanced | 
1 moderate business has been done, and 
ed 1o points. In Peruvian rough has 
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| shipping counts. Bolton spinnings have been stiff in price, with 
a talr inquiry. 

: i 
| 
| 
' 





(1.) Comparative Statement of the Cotton Trade. 
































potat t, but in moderately rough an increased os Previous Weeks in 1914 
ee = ates » — The < +: rs | rice, 
through at steady rates. Phe quotati _ + May Price, Price, Price, Price, Price, 
1 16 points. Mitafifi has been generally 28, + May t May t May/ Apl.+ Apl 
\{ ntinues in good demand, and the quota- | 1914. 21. 14, 7. wD. 23. 
° sed 1g points and those of West 16 points catia | centntteemel eens cienindalehenatdindipeinmnat Ranta t 
t ; - a si Bg Mertsa e©dsdsdas4s4is 4 } 
as been a good demand for the better | Raw Cotton—MiddlingAmerican,perib 775 759 742 727 1735 7°58 | 
Quotations are unchanged, with the excep- _ ek ea 91¢ 9CO 900 885 880 §80/} 
< Broach, which are raised j,d per 1b, and | Y@rns—32's twist ..........0.000. perlb 0 1030 1040 10% 0 948 0 0 10 | 
Ls dh Sind 1 ‘ 1 ae te am GR btnatccicccnsccs rib C 10i0 104,93 104, 0 S48 0 See 610 
hich are reduced y.d per lb. Futures are pe : t = i 
S _ : —_ 60's twist (Egyptian) ....perib 017 017 017 017 O17, 017 || 
<4 ; higher, closing steady. May, 7.394; May-June, | §2-in. Printers,116 yds, 16 by 16, 32's and i 
Tune-luly, 7.22}; July-August, 7.22; Aug ust-September, | gt, PEELE ETE 17. 3:17 2:17 117 017 017 1 || 
September-October, 6.914; October-N vember, 6.82; | S2-in.ahirtings, 76 yds, 19 by 19, 32's and . i 
, - 6.72: December-January. 6.73: JTanuarv- | eee en tb ca Wee a eoeee 16 115 0 1411 1611 1411 15 O fj 
\ Ss; nber-January, 6.73; Janua ¥- | 3a-tm. ditto, 38 yds, 18 by i6, 10 Ibs...... 9291249190959 89 tj} 
; ~ Fe ary-March, 6.74; March-April, 6.75. | 59-In. ditto, 374 vde. 16 by 15. 84 Ibs. 8 0 7118 71117108 7304 72121 |) 
¢ to 8 points higher. The actual stock | : 1] 
. wths of cotton other than American in Liverpool on | (II.) Compared with Previous Years. 
I 
‘fee aeth proved to be 21,063 bales nsisting of 81.638 bales} }”.”» © | 
easilian, 67.231 bales Egyptian, 19,278 bales Peruvian, 4,663 | Price, Corresponding Dates in 1 
Weet Indian, &c., 11,713 bales African, and 30,430 bales t May | 
Ind 1234, 1913. | 1912. | 1911. | 1910. | 1908. j 
I a a ae eal 
LIVERPOOL | OFFICIAL QUOTATIONS : May 28,1914. sdsdasdaisdsdisda| 
eet coated , Raw Cotton—Middling American, per |b 5 661 637 833 795 583] 
——e- 7 - Good fair brown Egypin, per Ib 910 960 O09 O 10h 0133 0 83) 
i\ié¢ © | Same Period Same Period | Yarns—32's twist ........... coos per lb QO 1030 10g, C 98 O11 0 10¢H 0 8 
3 § s 1913, 1912. 0 I ieitnictinenmaneets perib 0 10; 010 0 9g 0 10g 0 106 0 7% | 
Descriptions a & aaa ; — 60's twist(Egyptian) ....perib C i7* 0 174 0 164 O 173) O 194 0 13 
sisiaisié § : og! é | 32-in, Printers, 116 yds, 16 by 16, 32's and 
és 2a2 8 F332 3 ie 8 liinchidiienhudieliniicinaeeian nian 17 3.17 S§1711 19 2 17 4/14 10 
680 8 & @ AOR R F SFE | 32-in. shirtings,76 yds, i9 by 19, 32's and 
eet atalal ar ala ete nate a acaieas 15 1 15 541510 17 3.15 6 (1310 | 
American. ddaid did ddaid d dia 38-in. ditto, 38 yds, 18 by 16, 10 ibs... - 9294/9 G0 619 4/7 | 
Gea lsiand........perIb. .. ami nm 124 134 18 ‘nml .. 16 .. «. 16h | 39-im. ditto, 374 yds, 16 by 15,8 ibe .... 8 0 8 2 8 449 6)8 5|7 08] 
TMM. cocccccccoel co (EMD | co [88 | oo (MD) EMD) co | on |] 140 «- | 2c 
+ Nomina! quotations 
OraGOLMMidGMMF GOLMGM GOLMG™M 
Americal .....-0000e-, 58) 631 727 775 837 8°77 631 665 699 565 6°07 ol 
j 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. 'Gd | 
ve | 707 787 834 .. | oe 653705 «2 648718 ., COFFEE 
oe | 707 787 B54 .. | «6 633705 .. 648718 ., 
ee | 702 782 829 .. - o728 698 eo 646 718 .. (FROM OUR CORRESPONDENT.) 
ee | 702 782 823 . - 026698 .. 648715 ., . " | 
702 782 825 .. .. 628 698 648 718 3. HampurG, May 27. | 
ve 702 782 8:29 - 628698 .. 648 718 ., This market hes @ndieraume'e era ay 
ee | «+ /865 910 9951055 .. 9201050 .. 8% 104 | impr ent during the week, and it closes at its best v 
ee | oe 820 860 905 955 .. 9151005 2. be HE] pea: tions 1 pf and srd months % pf higher « i 
est Indian— Bea Island oo | co | co 24 MG) ce | ce (UBD | ce | oe iN ; = : e . | 
Peruvian—Rongh ...... .. |. , .- 860865985 ..|.. $50 ..|.. 940] We th July at 48" (4- September, 49 (4814); December, |] 
Ditto Mod. Rough .... .. | .. TIOT9OB4C .. .. 700840 .. 675825| | menage Pies det siete enna anianiian iea 
Ditto Smooth ...... oo «+ 147 822 837 847 857 G50 730 7°55 6:37 702 747 | 77+ (FP 4! 04 '4 , : aa cores 
Ditto Bea Island...... .. | .-!9 92 10) 103 .. 82 103 |... 10 |114 | at 48's buyers, as compared with 474, its value a week ago. | 
African, Hast, &c. ...... 6°60 7°20 760 820 845 920 $35 675 760 600 6£0725 | 7) ;. - endiiileds tical = tend fee enlate eonled 1] 
_ East Indian, GFr rer Gd. F G FneS'tn rer Gd. Fne ver Gd..Fne| New York, where a better demand fi wot coffee has led to | 
Sarst—Mac,G'ndSurtee .. | .. .. 6h Sth .. «..|.. Ge .. . | 6 terahle incresse in tha deliveris Secam 6 warehouses. |i 
wy Broach .. 53 5% Gx; Gry .. 6 6h Gye Std Sti 68 et See ee ee ee a ef 
Gewginned Dharwar.. 57, 57) 54 «.. os os Ste 6g .. Sy Sta .. Another stimulating influence came from Brazil, where the | 
Bhownuggar tee eeeeene “* “* esa “* ** ee ee ** Sys 52; 548 tarling } lve w ‘radu s — y MW. KA sar hil + | 
M. Gin'd Bhownuggar 5 5 £4 6a SA}. 5 53 64 5 Ses 5 steriing & xcnange Was § a il y creeping up to I dd, whit l 
Oomrawuttee, No.1... Sty Sth 5 See Sty «. ot 548 Gyr 54 5x ot Santos the price of futures was rising, and firm offers of coffee | 
M. Gin'd Oo noi S| gal be! ds del °° | Ste die bn! i 54 r shipment on, cost and freight terms were advanced fully 1s I] 
-_ 0.2 te “t se eM ee ++ Stil ott ee 54 rs . On the local market the demand for spot parcels was well main- | 
M, Ginned death -- | Sty See Ste be Sta Sta 6¢e 5a 5a | 5¢ tained, and the general impression is that the monthly statistics | 
M.Ginned Comptab.. 54 «. | Syg «ce ce ee Gf ve | oe | S$] -. | next week will be very favourable. These facts and apprecia- | 
Bagalkote ............ ea o | SYR oe | cc | co | cc of oo | oo | SB! tions led to considerable covering of near positions, the more oie 
Latin bknebie Gj) 1% O44)... Ste See. 5e) 5 Se De ee eee “teat inal aly | 
M. Ginned Scinde.... .. 6... a 4° Gis) <2 | oe | as the tenders against May contracts, which for the month || 
Genbbucgeeecesee 4 4% 4 4 4 4 oa Ste 53%) 5 | 5%| 5g | amount to 93,000 bags, were all taken up as soon as issued | 
Machine Gin 4 | + +¢ h.- r > ] , : en" rey . ‘ it 
tit inc tise gig" 4 "a 4g 43 3 A i 5¢a éia sf | 56 Distant months profited less, because what crop news was | 
Western... Bt | ../ 5% sed ee ee ge ** sit ee allowed to transpire suggested that previous assertions that the | 
Commilla ......... cooee NOZ 54 Nol eee ee ** | crop would be a late ome were carcely correct in view of the 
5 is, Red ( fe Nol 53 | cc | oo oo || Salet co | cc 7 s ; ; 
dmyrna, Gres, a 707| BE) AEE oe | oe | oe | oe 3 co ee | ee | ee | receipt of June pointers for Santos receipts of 280,000 bags, || 
ranean as Ora tn tS eo ee | oe | oe | which is much fuller than had been anti ipate 1. The deliveries | 
tain imports for the week ended May 22nd amounted to 75,365 | t? consumers from German bonded warehouses during April, | 
Grea -_ the quantity of American cotton peel ab ans a, Sees ee es ees ee ee Oe eee 
} against tain (including cable advices to date) is 89,000 bales, | ™ore encouraging to holders | 
100,000 bales at the corresponding period last year. . | 
1 
imports Exports, Consumption, &c. | 
May 22. 
fais. "Dec. 
. . ec. a - 
lene - Bales. 1 LAS ASALOAS AS ASR ALAQZE 
‘sport Week ending Mas 22 “weSs5 .... De® Bales | 6665 “PIPE PERFECT” (9) :95:9: 9: Fee eat choe 
Exports Wechanne or 4,197,735 .... 4,165,591 ....— 17,856 ‘ 


Consumption WwW. 


om tT May 22 Dn sone 
m Sept 264872 .... 


“ 313,904 .... — 49,032 | 
kending May 22 88878 |... . ial 


Btock From Sept. 1...°.~ SA0L.01F .... 3353854 .... + 47,161 | 
, teceseseee 2,069,230 .... 1,127,230 .... — 58,000 | 
screen ceeenenseeeneeesenens } 
MANCHESTER, May 28. | 
nek ‘ts prevailed in the market throughout the | 
of interest being again the hardening | 

" rates. Increasing difficulties have been 

® line . ging sales in yarn and cloth, and all along 

€ Dositicr ‘siness has been done. In weaving circles 

MS are a ‘tacturers is getting worse, and some con- 

——s "g to extend the holidays next week. Scat- 

ete ‘or India have been put through, but the 

Much doing been generally slow. There has not been 
| hardened i. trade fabrics. American yarns have 
, ae but buyers have not followed, with the 

bes va ness has been done the margin of profit | 


‘Only small lots have changed hands in' 
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Imports and deliveries of raw sugar into London nina, 1 
SUGAR. to May 23rd, with stock at latter date -— Since Januar 
(FROM OUR CORRESPONDENT.) 1911, 1912 193, 


Tons. Tons, 

H AMBURG, May 27: Imported eereeeseee 97,790 ee 105,890 “J 113,180 ae 

Considerable fluctuations and an active business have been — ee eeeseses aaa ee 103,340 107,859 ve UL OM | 
vi Nnessed ¢ ring the ek nder revie’ The gener endency OCK ose seeseeesece ’ *. 38,380 ee ’ ay ) 
witnessed during the week under review. The general tendency Stock U.K. ........ 62890 153790 21,900 ,, aig} 


Tons, 


} wr nward he , we of the mark firn an he -e ee c AA tn 
, us been — the undertone « oe m irTKet — a ees Cane, jaggery, per cwt 8/3 a 8/3 2 — ee 14 33) 
disposition to buy more in evidence than for some time. There | Jaya ‘afloat eT 1/3... 13 iy oe WY 

| have been periods when business was fairly animated, particu- | Beet, 88 % f.0.b. .. 10/5 .. 12/ oo oa = a, 

urly in near sugars, in which a considerable short interest had RUM steadily held on spot, but there is aq i 
to be provided for. This was the more difficult, as much of the| GLUCOSE.— Market steady. Englis! Fe er to 2 
material for this purpose had been locked up early in the spot sold, 11s 6d. ee 
month oa the English interests. Speculative buying was stimu- | COFFEE.—In auction fair supplies were catalog ‘ 
lated by the news from Cuba, where receipts showed a sharp good demand at full rates. East India M €, bold, 69s to +> 

; : : ema. peas, 70s to 76s. Travancore: extra told vic é4 

alling off, the number of grinding mills decreased at an un-| Naigoobatum: extra bold. s@s: bold > n 1S 
wrcacin rapid rate, and weather was reported rainy all over | to good bold, 71s to 83s. Pern Riess coal eo co ee 
the sugar-growing area. At New York a heavy business in | to ro2s 6d; peas, 84s 6d to 1138 6d “Mat ine: 

uban sugar led to a rapid advance of another 12 points, | yr1s 6d; peas, 108s 6d to116s. Mexican fair | ene 
while the leading Havana authority reduced his estimate of the | Guatemala: fair to good bold, 76s 6d to 78s 6d. New Co. 
total crop to 2,508,000 tons, which would make the excess over good b-ld, 80s. Colombian : bs. gee garam W Granaig 
last year litthe more than 500,000 tons. The rise in New York | rally quiet, but prices tended firmer. May <ol: gore: <= 
has encouraged speculative interests to expect an American de September, 43s 13d to 438 9d; December “gn 00. fo Mer 
mand for European sugar during the late summer months, oe a. oo 


448 74d to 44s 104d per cwt. “a 


especially in view of the continued heavy meltings in the States, Imports and deliveries of coffee into London since January 


which for some weeks have averaged over 60,000 tons. At one May 23rd, with stock at latter date :— = 
time August contracts here touched 10 marks, a price not wit- 1911 1912 1913 191 | 
nessed since last November. A reaction has followed under Tons. Tons Tons Tons 
large profit realisations, but the close is firmer again, and old | Imported eS 870 2] 809 uit 
crops ae to-night as follows:—May, 9.70 (9.62%); July, Delivered (home use) 6,090 on 6.710 fe 6.380 mn GE 
9.77% (9.70); August, 9.90 (9.80). New crop sugars could not OOS cctcuveccscn Se a 8 150 ot 7.080 oe 1s 
eae escape the influence of this movement, but their Pdienieneécen: Se as 13.760 - a 


«+ 16510 .. 2468] 


participation has been comparatively light. They have been 
influenced by the excellent growing weather for the beets all Santos CorFEkr. 
through Europe, and particularly in Germany, and the liberal The London Produce Clearing House, Limited, supply the 


offerings of mills at any advance. A very large business was following quotations for — ‘Santos good coffee :— 
done in October-November delivery to refiners during the last —--—- 








few days of last week between g.so and 9.60. This is turn led to May 23. | May 25. | May 26. | May 27 May 28. Mar 
. . ° ° ¢ . ’ = | . a a é rc 

big purchases of futures, which rose 5 to 7% pf, losing, however, — ———— | scan cecectantih cin 

the whole of the improvement during the last day or two. At 


10 X}10 |10 30) 2 3010 X 22010 | 210K 2WWHIE 
the close quotations of October-December show no change on — pono froma [P- -la. m9 See eee eee 


! 
the week at 9.75. while January-March is 2% pf higher at s4a4i\sd/i 8 4) sdjsdis disdjad sdisd sda 
9.921%4. The week’s shipments to England have been fairly | May ........41 6 416 41 = 74.42 0 ~~ 42 6 | : 

roe a Reo tons avcaing —_ he nravire (coils i Pan ac 6 dass 6 ~- 142 42 6 42 1443 14456 

ear ge at 83.070 toms, Se ee ee ee week. The | any 2222272: 42103 142 14/42'44}42° 44 142°6 [42°74.43 0 142104 43 0 430 436 4 
stocK here stands now at 105,170 toms, against 86,430 last year. September . 42108 42108 |43 14/43 14/43 44/43 4443 6 (43 73.439 439 44 14M § 
| December . . '43104! 43104 44 1-144 14,44 3 14 4444 6 44 76449 144 7445 te * 
March, 191544 44/44 6 44 74/44 74144 9 [4410845 1445 3 453 453 45944 


The London Produce Ciearing House, Limited, inform us that 
| contracts for 404,500 bags 88 deg. sugar were registered during 
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C ontracts for 18,000 bags Santos coffee registered during tte 





the week. week. 
— COCOA.—In auction, moderite supplies passed off quiet) 
prices in most cases showed no material change. 522 bags Ceylon 





partly sold: fair to good, 74s 6d to 73s; native, 66s 
Trinidad, ditto, good to fine, 60s, 62s. 1,327 t | 
air to fine, 53s 6d to 57s 6d; ordinary, 52s to 52s 6d. 75 Dag 

= 


PORBIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘Postacript '' Dominica, mostly found buyers, good to fine, 55s to 57s; ordina 


Mincing lane, May 29. to fair, 50s to 54s. 423 bags Jamaica, ditto, fine, 57s 6dto 38 

SUGAR.—There was a steady inquiry from consumers during the | fair, 52s. 94 bags Costa Rica, ditto, fine, 58s to 55s 6d; fair, 54 

| week, which resulted in fair transactions taking place in white |55 bags Panama, ditto, ordinary to fair, 525 to 558. 401 a8 

goods, and recent prices were not only fully maintained but in | Samoa, sold, good to fine, 76s to 79s 6d; ordinary to fair, 703% 
several instances slightly exceeded. Meantime, sellers of Conti- | to 75s. : 

nental descriptions are inclined to exercise reserve, and with con- TEA.—Indian offerings at public sale this week amounit) 


— 


ececeeeeeaiaialilaaaa 


sumers more disposed to give attention to the question of stocks at | tO 4,510 packages, including 253 packages of new seasons 1% 

. rm rates. (the 
the reasonable prices current, the undertone of the market is on jeelings, which met with brisk competiti n at firm rates. One 
the firm side. The American market continued very steady, and a | descrip'ions passed off steadily,at recent lee! Pekoe, comm 
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stimulating factor proved the reduction in estimates both ‘by Mr 


to good, sold at 8$d to 1s; broken pekoe, common to mec 
Guma and Messrs Hinely respecting Cuban yield. The former 


) 


1 } 1: bros 
8d to ofd ; orange pekoe, common to good, 83d to 18 2G broke 
) 








1] 
1] 
i} 
| now stands at 2,508,000 and latter 2,528,000 tons. There was only | orange pekoe, common to medium, 84d to roja; and sa 
1] a quiet inquiry experienced for grocery cane crystallised, but | souchong, 8$d to rod per lb. Ceylon ee di 
|| sellers required firm prices. [otal visible supply amounts to | packages, which met with a good demand, and pi a Oe 
3,880,000 tons, compared with 3,704,000 tons at the corresponding | maintained, especially for the better medium brokens ual 
period last year. common to good, changed hands at 84d to 10} rs eee nehoe 
|| British REFINED in good demand, at full to dearer prices. | 84d to 11d; orange pekoe, 84d to r1jd; broker pio, “Shar 
| Tate's No. 1 cubes sold 18s 3d; No. 2,178 9d. Of pieces, nibs, | sia to 1s ofd; and pekoe souchong, 84d to ofa per 1 
ll 17s 104d; crushed No. 1, 16s 6d; finest canter, &c., 18s 6d; | sales of 5 500 packages met a good demand abate ee 
} fine granulated, 16s 7ad; standard ditto, 16s 14d. L yle’ ¢ No. 1 | common to medium, sold at 8}d to 53d; broken pekoe, Mh, 
1) granulated, 16s 14d; 2, 153 74d. White crystals range rade ggd; orange pekoe, common to go d, Syd to 10y0: | . 
|| 158 7ad to 16s 74d; on ealbow ditto quoted 14s 3d. orange pekoe, common to fine, 8d to 1s 24d, ana pexoe S''" 
|} Foreign Rerinep.—Cubes firmer, and a fair business was | 8d to 83d per Ib. : ton Siam, aflde 
\| effected. W.S.R., prompt, 14s; S. and T., September, 14s 14d; RICE quiet, but steady. 400 tons No.t gal “No » cleaned 
| Meyer's, ready, 138 83d; November-December, 13s g3d:; A.S.P., | sold, 9s 44d, cf. oa i., Rotterdam. 200 tons NO. + 
| ready, 138 83d; P G.R., November-December, 138 99d; C.Z.R., | arrived, at 8s 9d, c.f. and i. 
|| ditto, 13s 113d; E.A.R., June-August, 13s 9d; R.A.V., prompt, SPICE. —- No suctione were held this week. all 
| 138 83d; Groningen, November-December, 13s o}d; S.Z.G., also TAPIOCA in quiet request, but prices were ri ate 
| I.T.D., ready, 138 83d; and Say’s, May-Ju y 14s rogd; August- | level. Singapore flake, to arrive, June-Ju! 
| September, 15s 13d, f.o.b. terms. Lebaudy’s fine granulated, | 1 11- -32d, c.f. andi. Singapore medium pear! 
prompt and June, 15s; small castor ditto, 15s 3d, f.o.b., Paris. quoted 13s 3d. Penang medium, equal to tai 
German granulated generally steady. Ready first marks sold, July, steamer, 12s 3d; and Penang seed ditt 
11s od, 11s g}d, and 11s 9d; June, sellers, 11s o3d; July-August | c.f. and i. , ey shipmest 
sold, 12s to 11s 113d ; October-December, sellers, 11s 93d ; January- SAGO FLOUR dull. Sarawak, to arrive, June-Jwy % 
|} March, 11s 113d, f.o.b., Hamburg. ~ | quoted 8s 93d, c.f. and i., Liverpool. 6 St Vi incest Sf 
| BErETROOT market somewhat irregular May sold, 9s 73d; ARROWROOT quietly steady, with limited sale 
| June, gs 73d; August, 9s 9d, 9s ro}d, and 9s 84d; September, | current rates. e, june Jo 
| gS 83d, gs 10$d, gs 83d; October-December, 9s 83d, gs o3d, gs 8d, BLACK PEPPER generally quiet but frm. >" ngapore, Jobe 
gs 83d, 9. 73d; December, 9s 8$d. 9s 93d, gs 8d, and gs 8}d, {| and July-August shipment, sold, 43d ; Lampo met 
f.o.b., Hamburg at 4 13-32d, to 44,d, c.f. andi. snore, june)® 
| CANE-GRowN.—No public sales were held. Privately a steady, WHITE PEPPEK fully steady but slow. > oe eted 34 ast 
but quiet tone prevailed. Crystallised Demerara and Surinam | shipment, done, 8gd ; Muntok, ‘August-October, quotes 








sold, 13s 6d to 13s 9d; Demerara andTrinidad, 13s 6d to 14s. Penang, June-July, buyers, 633d, c.f. and i —— 
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— tly. ‘Cenalen. fair, on spot, sold, 59d; GAMBIER quiet, but steady. Good marks, June-July shipme 
ary 1s CLOVES © sellers, 58d; June-August shipment 5,¢4, | sellers, 16s 1ogd.c.f. and i 
Tune- August! ; COPRA.—Market dul! Fair merchantable Malabar sundried 
18s .dy, with moderate dealings. Native first | April-May, £26 15s, Hamburg. ( ey! n, ditto, {25 15s. Java, 
tone, wore genes sold, £34; ditto, May-June, £33 tos; May-| net terms, May-July, Holland, Han irg, and Bremen. {24 15s 
et ma rks, SPO" age August, £31; tops of ditto, spot, £35 15s; | Macassar, March May {24 128 6d. Singapore, April-May, Ham- 
ott | june 708, £2) group, May-June, £27 15s; ditto, actuals, | burg, £24 12s 6d. Cebu, May-June, Hamburg, {24 10s. South Se 
at hg cn L ; e D/C, spot, £33 158; substitute M, D/E, a May-June, London, /24 12+. 6d. Fair merchantable 
22) fab, Bakes qualities, Straits, April-May, {24 10s, Marseilles. Manila, May 
y May, +33 aes arcels verv quiet, and tendency of prices} July, £24, Marseilles. Mixed, excluding Padang, Northern ports 
ae HEMP EC., Iu -August, sellers, {27 ; G.S., April-June, done | April-[une, Marseilles, £23 18s 94, c.f. and i 
"4 wast 6d ee Ze aland inactive. H.P.F., May-July, sellers, INDIA-RUBBER —Fair general competition was experienced for 
gat */° snd fair, £23 158, c.f. and i. the 650 tons plantation offered at public sale, but prices at opening 
“SaBLLAC. -S carcels dull and weaker. : Fair T.N. orange | ruled easier, though a firmer tone existed later. Straits, smoked 
‘$8 - and free A.C. garnet 66s. T.N. orange, June-July | sheet, sold, fair to fine 2s 33d to 2s 43d; ‘ Highlands,” 2s 54d | 
een calles 64s 6d. A.C. garnet, June-July, sold, 63s 6d to | to 2s 4c: unsmoked sheet, fair to fine, 2s 24d to 2s 3d; crepe, 
? oo. ‘and i. Futures in slow support. May, sold, 65s6d ; | fair to fine pale, 2s 23d to 2s 4d; fair to good light brown, part 
0} hm gee and December at 67s to 68s. Continued on Pane 1374 
Uctover, ss a me a ase 
Se See — 
Commercial Times.—Weceklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
gene |DYE STUFFS, | ae— sds 4 |METALS—B. ‘Copper @ se @ « ROSIN— 4 s d TALLOW—per cwt— 3s ds d 
— LONDON, Farivar. 4 s 4@ Galle, Ohina..per cwt 60 0 0 0/ Eng., Tough, perton 67 10 68 0 American, common 9 6 0 0 Australian mutton. 28 9 3 6 
42 ARBOWROOT-peri> 8 Ff 4) JOpOD........eeeeee 0 0 0 C| Besteelected ...... 6710 68 G iy eunsvceasennse 146 15 6 Do beef .... 29 6 3 0 
Mar &. Vincent, com. wee. 6 8 @ 0 Turmeric, Bengal.... 12 6 13 0 Sheets (strong) ....78 9 0 0 gago— I iiiiaiiiginnarmmias 3166¢(«0 
Bermads = 8 9 Madras, finger ...... 14 6 16 6) Standard...... cash 65:0/0 00/0 Peari, per cwt........ 13 6 17 6 ZAPtoC A—per lb— 
vist A ebb amaaey 1d Femeeeee, HST sooses 21 & = 6 4 om ee Sago flour............ ll 9 12 3 : & 1 Make, ta Tair aie : 4 S 2 
ys | Cutch, o sees 10m | WEEE cccccese percwt 15 6 17 6 
| Staffordshire SHELLAC cwt— 
- ,e3 DYEWOODS om {18 if 0| gbirkemhead ...... 18 gis Orange, frst marks .. 7 6 85 0 “ae ee SS SS 
AS Hie «Baperior ..----+ee* Seog | DEABE .-..--- | GROORE. .. cccccccces cond, fair to fine 70 0 76 0 
Toes 6 57 © | Pustic, Jamaica 6 8 § §| Hoops, Birkenhead 7 9 6 0 Garnet Lac, AC...... 67 0 68 9 TEA—duty Sd per ib— 
an 9 em) 9 | Cubs 6 | Nailrods, London.. 818 9 6 Button, Lac, gd.tofn. 75 9 85 0 Congou—Common .. 6 4 8 
32.1% 0 88 6 0 8 11 &) Rails, steel, f.0.b. Low to medium.... 55 0 65 0 Mediumtogood .. 0 8 
668 5 68 0 8 ; : . Welsh Porta...... § 0 § 10 Spot TN quiet value. 65 0 C 0 . Fineto finest ...... 810 2 
1 5 6 59 6 § 0 | De Mdlsbro., f.0.b. 512; 0 0 |August value........€5 ¢ 0 G Souchong,common.. @ S 6 
ie . Jamaica : ¥ 8 0 Scotch pigiron,cash 5755 0 0 December ,, . 68 9 0 0 , Good to finest. ..... sn 1 
24.634 QOFFER—uty 14d per | 0 8 ele ge 8 g| Gleveland, cash .... 518) 0 0 \Caleutta .7..2000022. 32°8 rupess Scented Orange Pekoe 
eS... 5 08 nada . Hematite, cash. ‘ -- 61/0 £8 s{LK— aoe eccccccce . ¢ 
iddling 0 79 0 |ELEPHANTS' TEETH— r owt, | Lead— ng. pig p. vor i 0/0 (Ohina— mes sane 9 0 
Bode tava. gt. md. 8) 0 88 0 [Soft 60 1b & upwards 66 % 0 auiebafrer, ver bottie 1950 600 "Bins Blephatt a aint | ee irs 
oly the Mocha, long berry .. 83 6 85 6 | FLAX—per ton,c.i.f. @« 8 8) first hands ........ "7/010 «0/09 Taysaam Kahing .. 9 6 11 0 Young Hyson........ 54 C 
. De abort berry 9 90100 UO} \Riga ZK ....... - 23 0 35 0 |Spelter, O.B. ? 21716 21/126 lV iineimescnaes ; 10 6 15 6 Good to finest. ..... 6 0 8 
Jamea., gd. to fn. or: 60 iPernau D..... 30 10 5 6146 0 USB ... 2... scene ndian and Ceylon— 
‘or ‘ " $3 3 6 0 | ip Bejetak 39 0 n, English Ingota’.-145 . s Be'recled 3 5 3 9 er ken a annin @ 8 O & 
eecccccecs t ! 1 2 eeccccocce 0 
May ® alleen 2966 "7 Do do. toare ceeeee m3"  |Japa Reads 16 0 18 0 Do useful. 9 8 0 9 
rs sorta Rica ord. tomid. £4 0 72 0 |FROIT—Per cwt. Duty 2s. 4 |Tin-plates, ‘per box— Itain.—itaw, ir. Milan 17 6.19 6 Broken Pekoes—Com. § 84 0 8! 
ir Good to fine......,- 89 9 88 6 |Currants— oe 8 Gl Ooke LO 012/44 np. |Ormansine—Mid.togd. 0 9°09 0 Fair to good. @s 10 
- OBLIBBR 2. cc cceecee . | I. 0. ies 
t watra| American, 64. 6) 0 7 0! Panariti............ 23 0 31 0 zine, Belgian Sheet . 2410'¢ 24 12.68P1CK8— Pepper, white—per Ib— —— ieae 
pa ord. to mi . Antimony, Regulus .. 27 10 28 10 | nest...... -- 1B 2 6 
—— Wid to fne........ 72 © 8S O| QUlb.....cccccccccee 25 6 28 6 Antimony, Regulus . i 49) Penang ............ 5 a 9 © Pekoe Souchong— 
d si Foxy descriptions. . §5 0 87 6 DS shtdamimaicee’ 25 0 29 0 |O[ILS—Fish— Gingapore, fairWhite 9 8 9 Q Common .. um“ee 0 4 
Tora Pas .......... 74 0105 0 Patras ........++0+ 25 6 26 6 Ger crude, p.tan 20 @ 24 @/ White aenoere «> © 4180 5) Ueetul medium... 0 3 0 
Liat Jolambian, ordinary . S40 56 0; Amalias.... ...ccee ee Oe I 2010 25 %¢ ‘PA Siam ........ hom Pekoes— 
bs Dede De gd.ordtolowmd 68 0 68 0| Pyrgos, $case...... 25 9 25 3] Beal, pale .......... 25 0 26 G eee tetesesecsseee 8 18 G 2) Gommon .......... 8 0 6 
bas Do mid. to fine .... 70 0 82 6 Do bags.........- Be swcerpees 0 6 0| | 1 — ueeebanede 14 21) Medium usefai 0 a 010 
ig § Santos, gd.av.c.&f.terms 51/0 REED ccccsccecses 25 6 29 0 |Dlive—Spanish ...... 49 69 56 0 2nd .........000 3 21 ime..... 2's @ 
née nae. Fi ee ee ae & GB: 01 BOM eccccacecces soe SS ieee nesceate 1620 
é) Wie. erib. 2 44 2 6 | Skeleton,case, puld. 45 9 70 0 |Seed, Linseed, per ton 2615/0 2526 Do @th -.... 2.0. 1 1 1 ¢. TIMBER—Timber & H 
oka 7 02 0 2h) Layers .........60 340 48 0| Rape, ref.Bng.,caks. 3200 0 0 | Chips .............. 88 ee aa 
Ing the Onalle, net a ee ye.  prrerrees 25 0 28 0| Brown, English,nkd 3050 0 0 Cassia Lignes ........ 3 0 41 0 = emel fir, p. load 80 0100 0 
sa 1 }4 Raisins, duty 7s per cwt— Jotton-seed, Crude .. 29 G 0 0 |Cloves—Zansibar.... 0 S32 0 5f emp eg? Be dh 100 0 
c, Bogliah « 2 oom . Penang ....... 10 1 3... Pitch Pine Timber 65 0 130 0 
oreign 1 02 1 1| Valencias, halves .. 29 @ 32 8! Do Refined kadenene 2304 G Gee-eaeon. Ganga yel. pine largel20 0 256 0 
cP oss erin chach daa] “PSommimtomed #4 3 3 omownar Ceias-. 12 “GS Ogerroceewi— yy, CMBR Ler eres Be 
of I ance 27/0 si o me ..... 1 VOCERID .nncsccccece os | ae 4 e eR eee = ne 0 ..140 0 160 0 
oe teak a p. Ib. 2 a 0 [Pisa 28 ° = § | Palme (Lagos) oieiia a : : Hi po — es. . : = ; quote og eaiiidenciee 8 0130 0 
oP fupbate ss i 8 13 | Medium............ 36 0 38 0| “Do'Rnglish ...---. 6212 9 0| Bengal ........00.. 19 0 0 2 | Prainect ign iéit cube Woe et 
ree anenic, lamp, perton 23 0 2¢ 0 | — seeecececececs D> : = ; Petrolm. Ge, por Oike. . : ; Hy Jamaica” Nes 37 6 60 0 |Deals& Sawn & Prepared Wood— 
5 Dag’ Powder ....perton 16 § 15 Q) , Uime --- ae | on oe L - eggece 0 & iT "per ib 1 9 210| Norway, Petra. etd. 210 042 } 
rdinan Ashes, pot ..percwt 38 0 39 @ /Aus ralian Raisins— akes, Lusd., Eng. “a ‘Nutine good to fine 6 72 0 il Swedish, good... .. 1610 241 
\ Bech do = a af ae! 5 4 Crowns .......0+- o ; . . aipercan (Weer yom 15 utmegs, medtuss 4 Hi 6 6 Common -128 0 15 @ 
to 555.4 ingpowdr. p.tn. 6/00 6/5/0} 5 +, swsneeeeee ee —- : 
36 | mp rgale 2m eit “0 ae poe ae pny ate“ ee Fintand Ha B's 
. \ ME cacecces i OWED. cccccesce 
1 bags tram Tartar, Grysial nom |Oranges, Vai. selected 20 0 43 9| | Bombay,pr. 416lbs a, fae ase ate teet "— Ne 10 27 0 
‘ | Do powder ........ 93 093 6| 4 ordinary....11 6 16 0]  Calcutta,pr.410lbe May Ine 3 bd. 0to%0.P, 26 6 0} Do 3rd.. 1410 18 0 
| Do 8% powder 97 0 87 6 |Lemons, Pairmo, p. os. 6 0 18 6 paeet ach Sen. 00 6 @} Fine marks ...... 46 86 | i w~seegn 1210 16 0 
H Oalomel ...... perib 29 3 0| Naples ............ 9 0 4% 0} Bape, awnpore, bt se | Deme proof -- 1 4 110] American Spruce .. 1010 19 0 
ted | ain tor perc 8 0 OF Messina sssee 70 18 6 May/Jun, new terms 0 9 0 0) Leeward, Isl, proof 1 @ 1 2| Pitch Pine Planks. 14 0 21 0 
od i 0 a, D ton 11 | alaga, cases ...... PORTLAND CEMENT— E.L, and ee 1 8 @ 0 |Staves-—Baltic, p. mille280 @ 320 0 
c ot pr.lb ; d : — lona,p.bg. 0 9 O @ Best, per ton delvd. 36 0 41 0 piiavans Rated <r 818 611) New York pipe .... 0 6130 0 
ner ° “a , duty 158 1d per ~- f gal. | TOBACCO— 
Promiate, Bugiish.. 0 6 0 7 |HEMP—perton 2 8 @ 8 |pROVISIUNS— INo Vuk. t 
mmc: Foreign... 0 &§ 0 6 (St Petersburg, layer 39 0 @ 0| Butter—per ewt.— No. —_ a : 4 Duty 38—4/1) perib s dos d 
: . on Manila, fr.curnt. spot 2710 6 6 Seem Tt Maryland and Ohio, 
ediun legen, ton 10/10/0 11/0/0 N. Zealand dock {air 4 5 @ 8 Australian, finest ..10C 0108 ¢C oi 15 3) ge r ib, bond ........ 06 OM 
troiet) HMMM MtAmmooiac, jr cwt «0G 44,00'JUTE, Native frsta, Trish creameries....102 @ 110 9 w 16 0133 virginin leat ou16 
neko | Soda Bicarb., per ton £5/12/6 6/0/0 for shipment May/June 33/12/6 Dutch creameries ..164 0 108 0 - 17 0) 3.3 Strips se eae 
: exship.p.tn#2/$/0 2/10/0\Coir yarn, good tofine 22 0 29 6| Argentine, finest .. © 0 9 0/| jg9¢6 °C, —eEeeeee 
eee $9 § $| Commontofair.... 1210 20 0| Russian, finest ....98 0 102 0 Corn spirite, of dy'pa. 122 0 0|“Commeutodne.... 8 8 910 
e we | sapuet ead white isco diye HIDES—perIb— a d_ a | Normandy ........ mS fuss Gpirita, Cob. x. prt 2 1 8 0) Stripe. --..n.-n-nn- 9 Of 810 
ekoe — cae. €% 10 7 0 Salted Australian .... 6 8% 6 && Britny rolis’ ds. ib 10 6 13 6 alt spirits, duty pd. 9 @ OG OiColumbian .......... 8 8 6 
re | =, | West Indian .. : ba : ef Pason a. sued —trish.. 607? 0 ceam n spirits ...... 868 6606 core pesneteccccaness ° ‘, : 6 
‘ y pepece ‘ = ME ccccessecaeess 
eke } Howard and Bon, | Lisbon 2.2272 7) 8 Bg, Comtinental . 0 Cuero cn ig 6 GMMEN .ceccccoccene 96 69 
| Ber on vials 15 00) 6 Canadian ....... wees 62 0 67 Q Bengal. pe tees § 
a4 } tn balk... 1% 1 Mp DEERD ccnccccccens 79 08 Asneriean 65 0 66 @| Snglish refined . 00 0 6 [Latakia ...........+0. 9 1 0 
| German Manfac & Drysalted Cape G 9 0 147) RUNOHIOAD + eer eeees : DEED « coccsegccccccee @5 0 % 
tm. 11 00) mea Hams—irish ........ 98 91:4 3 |BHELLS—M..o-P. per ewt— 
Pekoe Do tnd hand 1 4 agascar ........ 7] 614 a ; a n| Borneo and Sumatra 1 0 7? 6 
Sulphate 6 ot od Lan Central American... 3 61 ae eeeccceeee 76 0 83 0 Manila, bold ...... On 10/0 14/16/0 he aedlis apcammaracin os -" 2 
3 eat wee.D ta. en d'G 22/0 Buffaloes, Singapore. . @6 6 7%, Am eecccocece 5 0 78 6 Maccassar . +++ e+ B15/7/6 17,00 Jeedieaf.... 2 2 
cok) MB) Supbar vicar “22-: 629 tog | Eenane - g 8 ut uard—ih dns 6 8 6) play BNA, 1088 Haran eee 
broke® | MB! Suipbar Ficur °°: EQ P09 | PODAME «.....ceeee ° ae cesess 6. — i 
chong oe Ball 67/6 6/100 |ygerics iidea Bneticn © © © 2% American paile’.-.. 50 6 51 0| Bombay .......... 48/76 80/0 | Yah. o 8 
Feauten Chinese ba? 6 0 0 _ oreo halt barrels .. 9 9 0 9 a 
English 25 60) Ox, 9 lbsandover.. 6 8 78 p r 8 lbs 2 SUGAR—per cwt. duty Is 10d, 9€)Greek................ @6 66 
afioa | cocHINRAL, BEB wccceccce e § 6 7 entine,prélb. 2 7 4 1 Wi Tndin, apr polarisation. Cigars, duty 7/ per Ib 2 8 up 
er oOTTON aes 18 20 sa snabiadedase 8 0 21 Beet —— 38 52 on ¥. India, ayrupe 3 8 12 g |TURP'NTINE, pews 22 6 886 
a> Westerneit.. 9 & PS—Rnglish, 1913 6/190 7/150 Cheese—Edam ...... 360 60 0] gitee ervetale | WOOL— Englieb——per pk of 980 Th. 
OOMLB—Torks.p.ic. | itt °| Foreign, 1913......4/10% 12126 | Canadian .......... 68 0 70 ¢ | earina Surinam, cryaiia:: 6 § 8 8 Fleeces 8. D Hews bis § 10416 0 
Beet Wallaend 0° om = |INDIA-RUBBER—Ib— DE eresetoces Seg 40 0 /Peuame.Gr.andwhite 9 8 8 0) Feit tre hog 6 15 15 
_ DRUGS— Para, fine. hard, spot 210 © 9| Bug. Cheddars ....62 6 8 9 | Jagge , Cane 0 co Do ¥ ‘ 2 0 1310 
Stee. Alows, fine EI. p. ewt 45 INDIGO—per Ib— United States...... 0 9 @ @ Neal Oyra @ 60 Kent fleeces........ 13 0 316 
ree Cape, ao 2 oe : Gloucesters........ 0 @ 68 @| South Down ewes 
oem to he.. 27 6 38 9 |Be good red Vio- Wilts, loaf 00 0 g |Reyptian, 8 8 Oo) Mand wethers...... 18 & 1815 
Dalen bee ar. 67 6 Tl oO mst Se fe cecccces 36 36 New a" 50 6 68 0 ig weap +: - 3 % ; ©) elceter do ...... 12 0 1218 
: | Mine it 6 3) Eee ts nt Rggs—per 120—Freuch 8 9 10 3 9 § |Colonial~per ib dad 
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- 3,636,396 June, Dec. Do Ina.8th. 88 4 (29 10) Fae) gue Sized | Dot Rentes ¢ | 90 24 
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a Do 100-9" 
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Awenicas Rairwats—Com. 


rat poi 


1940, 87 90 


Bit ew. ‘ia 1995 38 100 
Adjust. 4 |1995, 91 94 


Ohio Prior 
felt om Bonds .... 341925) 9 * 
§0-yrCorp Bas. 4 1948) 96 
pe ath West. Div. 34 1925 93495 
oon. Lake Erie : 1941 885905 | 
ay Mt. § 1987120 23 
iat Mort. : 1949) 964974 
hie ist Mt. § 1939107 10 
yap. Bds. 441992) 95 98 
thic.andN. Wst. Deb § (193310 6 
seh000 hic. ee ier and Q, Bas 34.1949 
i. ane ° 
Lane * seage  and LSIM § 1921 106 
Peohic — 5 1921 106 
» Wis.and Mino. 
Lata Ne Mort. a 
Me ate Gen, Mr : 
0 kL aD 
Chie, x Lou +4 § 1961108 12 
eland,Cinn.,é 
— ee | Div 4 1939) 85 88 
Do 1Coll. Trat. Bas. ; 1990 81 8 
| me. 900 Colorado Mid. lat.. 1947; 18 25 


Ga, $ 1986. 834 584 
mix Den. and RG it On. 4 1058) St 


Mort. .. 
pues ene Prise Lien .... 1996 38 90 


is 96.000 Do Gen. Lien .... 4 1996 


759774 
Do Cons. Mrt.Bds. 7 1920114 17 


16, 860, 000 
Tl. Cen. Gold Bonds 3 1962 94 36 
See Do Gold Bonds .. 4 1953 32 33 
Louisville Div. by Iss 75 > 
; ansas C. lst rt 70 
am isatpareand Mich, 1997 86 89 
15,000,000 Lehigh Valley Gold 49 1940 103 6 
6,798,000 Louis. anaes BO. 6 19K 115 16 
6,000,000 » lst Mort. Bone 
OY Orl.andM. Div "s a = = 
Do Gold Trust. . 
ot Do Unified G« id. . 4 1940 98 100 
065,00 Manhattan Con..... 4 199 95 3% 
6,000,000 Mis. Kan.andTex. iM ; 1990 88 50 
100,00 Do do 2nd 4 199 72 76 
900,000 Nat!. Rail. of a 
Prior Lien _.... 441926 74 77 
190,00 Do Ist Cons. Mort. 4 1951 45 50 
900,000 N.Y. Cent.G. Db. Crts. 341997 86 37 
134000 Do Mich. Cont. 
a. Gid. Bda. 1998 76 &2 
$78, 200 1998 80 90 
900,000 N. .. Ont. and West. 
Refund Mort. .... 4 |1992 84 87 
1,983,000 NorfolkandW.GnMt6 1951 121 24 
400,500 Do ist Con. Mort. 4 1996 97 99 


§,000, 000 Dolmp andExBds 6 1934 1254224 


15227000 N.-Pac.G. North. [190'7-21 100 2 


00152500 N.-PacificPrior Lien 4 |1997, 974994 


6,000,000 lux Gen. Lien 3 2047 68 7C 


06,000 Oregn. and Cal. 1Mt. 5 19271044 64 


2.584.900 Penn. Cons. Mort... 4 (1943101 4 
400,00 Cons. Mort. Bonds 4 '1948 100 2 
467,000 Pennsy!. Co. lst Mt 44/1921 104 6 
194,00 Do Girard Trust G. 191699 191 
6,363,000 Phil. and Read. Ext. 4 
£786,000 Pitts. Cin.etc. G.Bds. 4 
122,000 ReadingOo and Phil 


1942 1 


R. Gold Bnds, 1997 4 1997 974994 


6,557,000 St. Louisand S. Fran. 4 |1951' 78 82 
00,000 StLouisand SW 1Mt 4 1989 84 87 


£000,000 St. Louis Bd. Ist Mt ; 1929 121 ist 


818 $00 Southern Pacific.... 4 /1949 91323 
16,000 Southrn Riy. Ist Con § |1994 108 i 


£000,000 Texas & Pac. Ist Mt. 5 |2000 1034 64 


Union Pacific lstRid 
" and Lnd Grnt Bds 4 1947100 2 
T%,375 Do 20-yr Ons. Bds. 4 1927 95 97 


* Currency. 


FOREIGN RAILWAYS. 
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Amut. = Name. 


__ Prices. 


2.200100 Anto{Chilijand BolDfOrd 17 
1,900,000 100 Do Debentt we 4X... 2 of 
7 1x has G.Wt. Ord. Stk.) 89 ¢] 
0 $0 Pref. 8 
ia ie Do 4, De eb. Stock — ‘ 
700,00 '10¢ Do 2nd Deb. Stock ....| 87 8 
oe ate i Deb Soe Red. 109 tI 
a ( ( 

2 aC iol Bolivar s” ‘Pref ne 


" t 

BO Ayres Gt. Southn., L. nis} 
Do Preferens e, 5% eeeefllO {2 

moo 8 Deb. Stock . 

Bese Bet pe rei 

1 l 05/4 2nd Pref. ....../ 9 

a 9K Do 47, Deb. Stock. |" *""| 94 

east 7310 Do 44 Cons. Deb ‘Bik i0 


i560 10'B. Ayres Wester 
36.00, It Do — n, CaS. 
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Stk. Ra. 
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FOREIGN RAILWAYS. —Con. 
Present, Ji Closng 


sue am! ’ Name. Prices. 


ee 


000 eine of Mexico 
“ or! poiy Hen Stock ts 
000,00C 100) 
{i Te0.00c IC} Do 44'2ndDeb. Stk. Red 
455100| DoTAZ BDeb. . 

1 _. Italian 3% Rly. Bas. AandB 
1,000,00. .. Kansai 447 Ist Mort. Deb. 
360,00C 10, La Guaira and Caracas . 
370,00 100| Do 5% Debenture Stk 

§,690,69C 100| Leopoldi Stock 
4,495,30C 100; Do Deb. Stock 4% .... 
2,000,00C' 10) Mente 11308} 5%, Pref. . 
. ‘| DotA Debs. 
‘| Do 4% B Debs. 
10C Mexican, Limited 
| Do lat Preference 8% . 
Do 2nd do 6% 
Perp. “Deb. Stk. 114 18 
/100'Mex. Southrn. Ord. Stk. 2% 88 
25000000’ 100 $| Mexico N.-W. Cons. 64 8 
1,600,000'100 6% 15-yr. Prior Lien 67 72 
ey 000: =00} 5% lat Mort. Gold Bads., 
600,00C 100\ Midland Uruguag (1) -. 
1, 149, 887100 Do Debenture 
ooc Mscow-Windau Guar. 4? 


wo 
’ 


ES ceBARSkBSER” 


ee 


tier esto Bo dB 2nd Do 02 4 
2, 580 . toman, 
Cassaba Rly Pera 79 81 
379,100 10 Royal Sardinian 
568,650 10 
20 DoB 
(100 Salvador Prior Ln. pe a 98 100 
100 Do Mort. Debs. 8% ...._ 77 79 
yes San Paulo (Braz.) ../230 4 
1 


Beenee: 
= 


28888882 


00 Do 5% Non-Cum. Pref..\106 8 
00 Do 54% Debenture om. 113 16 
. Sorocabana 445% Debs.... 66 68 
20 South Austrian tcf 
20 Do Oblig. Red. 3% ... Og10a 
See ata earns bee] 
6 ‘ th Manc y 
mae Bonds Red... S a 
900,00C 5 Taltal, L ny g & 
1,845,300 . Trans-African ds 8 io 
5,835,720 100 United of the Havana . &2 
a DoOonsol. [rr DbStk.§% 105 7 
1,000, 00¢ W. of B. A. Mt. Bnds. 67/105 5 


~ 
- 


sie 


BANKS AND DISCOUNT COS. 


Shrs. , Br Name. 
80,000 © African Bkg. Cor. ” ia 
496,000 6 Agric]. Bo pt 4 
200,00¢' 84 Anglo-Austrian . 1208 1998 13449 
15 | Anglo-Egyptm., L! 15 | § |i2 125 
12 |Arglo-8. Americn 10. 5 | 72 84 
-. Bk of Athens Dr 100 100 | £122; 
1? Bk. of Australasia 40 40 (122444 
8 B.of B.N.America 50 50 
94'B.of Brit.W Afrea, 10 4 
10 | Buk. of Mauritius| 10 10 
10 Bk. of N.S. Wales 
15 | Bk. of N. Zealand 
0}4 Do Guar. Stock 
83 ps Bkof Roumania 
arclay & Co.“A’ 
a Do “B” Shares) 16 
6 Brit. B. For. Trde. 
22 Brit. of 8.America 20 
1l Canadn Bkof Com ” 
| 16 Cap. and Counties 
000! 17 |Chartrd. of India, 
| Austland China 20 
100,000' 6 Colonial pik 20 
Yom. Bk. of Lond.| 10 
120,00C| 88, \Hngikngend 8b'n 284 
§00,00C' 7 Im . Ottoman: 20 
95,80C/10/pis Imprl.of Persia 64 
97,116, 5 Ionian Bank ....' 5 
526,084) 184 Lloyds Bank, L..' 50 
125,00¢ 20 Lon.and Bragin, L = 
10 
1 
25 
10 
12 
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75,000, 8 Ln.and Hanseatic 

60,000 6 Lon. & Liverpool 
| Bk.of Commerce 

200,000) 19 |Lon. and Prov., L 

120,000! 20 |Ln.andR. Plate, 'L. 

100,000) 17 | Ln. and 8. -Wat.,L 

1,7.946 0)18) Lon. Cityand Mid. 

700, 00¢ aly) LCountyand Watr 20 

198,00C} 108) Lon. Joint8toc’ - 100 

110,00¢' 15 | M.ofEng.and 

25,884) 8 | Natal 

148,232! 8 

150,00C| 10 ne 

300, 00C | 74 Natl. Bk. of Egy a io 

80,000! 16 Nati. Bnk.of In 415424 

314,500! 34,6 N. of Mexico . ‘si ongl 08 1? 20 

300,00C! 13 Nat. of N. Zea., L A 24) 5h 54 
Nati. B.of&. Africa 10 118124 
National Disco'nt 25 5 | 748 
Nat.Pro.of Eng.L, 75 10435 % 

Do 6 12 


41442, 
Parr 50 10 iW] 3 
Stand. of 8.Afr..L 20 5 1:4! 
Un. of Austr., L.... 75 25 |59 61 

£50000) 4 Dolns.8tk. Dpts Stk 109 38 100 

150,000! 124 Union Discount. 

228,341) 12 ‘Union of Lond., iilnd0 154 ase 


BREWERIES & DISTILLERIES 


Closng 
__'Prices. 
| Allsopp (Samuel), Ord. ooo] ba a8 
Do 5 % Participating Pref. 22 25 
Do 44° Deb. ed ccece) 4 @ 
Besclay,Perkine, 107 Com.Pt. 45 5 
Do b. Stock 67 7 
Basa, soe oe a peeusEneS 101 
Do 44% Mort. 102 
Bieckert s hm 1900. . 
Bristol Brewery, Georges 
gt of - Brewery L. Ord. 
Preference 
Distillers, Limited, Shares 16417i 
opueen ,8on and Oo., L.. 3509 570 
Do 6% ference 140 45 
Hodgson 'sKingston Brew,L., 5§ 6 


Name. 


BREWERIES, &c.—Con. 


Shr Pd. 


Name. ~ Cloang 


____'Prices. 
25 | 17 Lion Brewery, Limited ...\ 10 ll 
2 2 6) Preference ~ I 


10 | 10 
Stk 100 Do 4” Deo. hati 
10 | 10 Nalder and Collyer's, L.,Ord 
10 | 10 Newcastle Breweries, Ord... 
4 4 New Westminster Brewy., L 
4; 4 woe Evetevense aed 
wthmptn. Brew ry, L.,Ord. 
Do Preference T. 
8. African Breweries, Ord... 
Do 5% Preference ...... 


L., Ord. a \ 

1 Do 6% Cum Pred’ : 2 
Stk 100 Watney, Combe, Reid and Go. ‘” 42 
Stk 100 ferred Ordinary....| 29 31 


INSURANCE COMPANIES. 


Shrs. oy Name. 
250,000 12/ps. Alliance Assur. 


450,000 12 ps. Do (New) 
220,006, 8 ps oe te Fire 
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‘Commer. Union .. 
100;006! 16/ps. Employers’ Liab. 10 
ait eer aacpe Equity and Law..'100 
200,000 10 |GnAccFireand Lf 
000! 10 General Life ... 
10 Guardian 
ics mm Law Unk 
Law Unio 
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Lon., Globe! 10! 124 25 
20 London 25 124 54436, 
54 6 Lon. and Lane. oe F 2 354264 
15 (London andLancs: 
Life and Gen... 5) 
| Marine 2 


Be! , 
. Brit. and Mere.| 25 

300,000 46" |N 10 
“4, 0001 ww 

309, 755) 10; i| 72% 8 
689,220, 10 Royal Exchange.. 8t./100'221 26 
294. 468) a4 Royal Insurance) 10) 14 315324 
843,800/ 0 4% Deb. St.\100,10. 3 
247, 595) 174 Se't. Unand NtlA 20: 2 
240,000) 14 Sun Fire 

48,000! 10 (Sun Life 

135,496) 50 

20,000 


_ CANALS” AND DOCKS. 


” Closng 
Stk 100 Birmingham Canal ........ |: 
100 100 Grand Junction Canal 
10 10 |Manch. Ship Canal, Pref. 
Stk 100 Regent's Canaland Dock |. 
20 | 20 Suez Canal Shares.. 


COMMERCIAL, INDUSTRIAL, ac 


Mame. 


‘ame. 


Closng 
Prices 
Aerated Bread, Limited .... 4 %4ta 
, Aen and 1 Johannis . --| 748 
| 5% Cum. Pref. 73 7% 

Do 4% Irred. Deb. Stock. .| 77 80 
Art zn's,Lab.andGn. Dwell. L 61 65 
| Assam Rail. and Trad. 4 ie. 126 28 
| Assoc. Portland Cement. . 9 Hig 

Do 54% Cum Pref 8% 
| Dos 7 ist Mt. Db. Stk. Ra ster} | 
Australian Pastoral . 13 
Barker (John) and Co., Ltd. 
Bleachers’ Association 
Bodega, Limited 
WN: cecerscecceese es 
Be Bet. Cc rr 

um. 

| Bradford Dyers 
British Oil and one Mills. . 

Do 54% Cum Pref 
British Portland Cement 
Brooke, Bond and Uo., Ltd. 
Brunner, Mond and Co., Ltd. 

Do 7% Preference 14915 
(Calico Printers’ Association Sx \’ x0 
City of poates ia pun Ord. a) oe : 


e 
= 7 . 
Beers mete ener 


KOnrrer 


| Do6{ Cum. Pref. 

Dalgety and Co., Limited . 64 7 
Do be rred. Deb. Stock 100 2 

Dick, Kerr, and Co. ........ 


E. ©. Powder, Limited *::.: 
Bley Bros., Limited . 
English Sewing Cttn, Ord. 
Do 5 Cun. 
Evans (D. H.) 
FineCttn. Spin. and Dbig,AOr i ay 
Do 5% Cum. Pref. 
1s 94 Fore Street Warehouse, Ltd. ba a 
13 | Foster, Porter, and Co., Ltd.| 7 8 
stk 100 ‘General Hydraulic Power, 1. 52 57 
Stk 100 Goldsbrough, Mort,andCo.,L 
A Deb. Stock Red 
Stk 100 Do B Deb. Stock Red. . 
10 | 10 Gordon Hotels, Ord....... 
1 darren: eee Litd., Ord. . _ Syety 
10 8 Henry (A. @ h 
5 Home and Col. Beceee, oe Pee StdSrs 
Imperial Tobacco Co., Pref. 1932.2 
Do Pref. Ord. .... 
panos. Industrial Dwelling, L 
mproved Wood Pavemt., L 
or Rub., Gut. Pere. ete., L 
Lever Bros., L.,5% Pret.. 
Liebig's Extract of Meat, > 
5 aoa. eeeeneetesang, 


et Com Cum. her 


‘London Pavilion, Limited. . 


7 en 
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Shr’ Pa. Name. Closng 


Lister and Co., L., 
% Cum. 'Pref : 
. Prod. Clear. House, Li 
— and Christmas 
aeons (J. and Co.) 


- 
enaacticcne lies 


~ 


Metrop. Dwi! 
Milnes # Rafe, Limited 
National Safe Deposit, L. . 
Nelson Janes) and Sons .. 
4 if 
100 s100\ Ygilvie Floar Mills 
Pawsons and eats, Lim ved fH 
: Pears (A. and F. yom, & 
10 |_ Do Pref 


aple and Co : 
Assoc. etc.) 51 34 
ae Co., L., and Red. ... 
10 10 |Nobel Dynamite Trast, L... 
Prices Patent Candle, L aad 
Rio de Janetro City Imp., L.! oat a4 


Bo 


Do 5% Debentures ..... 
Rio de Jan. Flour Milla,cte.L} Oa 
River Plate Fresh Meat, 
Rotherhm (J.)& Co. Lor i tig 1532 
Do 5% Cum. Pref. Sisal 
Salt Union, Ordinary — 
Schweppes, L., 7% Cam. Ord/ 15x: ’x2 
Do hy * * : 
Selfridge and Co. , 8% Debs. rr 
Short's Pref Ordinary. . | 
Do Def. Ordinary 
Slaters, Limited . 
a Turner, and f Ord a 


~ 


ee 
MOOK SosHnaernnnSa 


~~ 


idero, Limited | 5% port 
Sout s Paten Jamie’ 
Strand Hotel, Ptg. 
Ordina Sona 
Telegraph Const., ‘ete., ‘ 
Underground Elec RiyofLoo 
Do “A” Ordinary ....... 
; Do 6 % Income Bonds . 
| United Alkali, L., Pref. 
United Lankat Sy ae 
United Tobaceo Co.'s6% Prf. 
Val de Travers Asp 
Vanden B ghs 2 it 
Waterlow ani ~ ms, L. DfOrd| 
| | 1 


Do Pref. 
Do 34% — n Pret. 
|Weldon's, Limited. . 


“lie 


- re 


~ 
o 


Do 5% Cum. Pref. ........ 
weltard sad Bec’ Lisaitad | 


ELEC. LIGHTING & POWER. 
10 10 Bournemouth and PooleBlec; 10 ii 
Stk $100\Canadian General Electric.. 105 8 
10 | 10 City of Lond. Electric Ord. .| 16 17 
0 6%, Cum. Pref. 134 
County” of London | Ora. lig) 
Electric Supply 123 
3 |London Electric Aly 
5 5 |Metrop. Electric Supply Bf 
~ $100’ Mexican Light and ‘ower Go 43 47 
5 Newcastle-on-Tyne Electric. 
10 $100: Shawinigan ater -—. 
Power Conese in tne 
5 5 (StJamesand P. Mali itive: a 
5 Do 7% Pref 
1 1 Victoria Falls and Transvaal 
Power 6% Cum. Pref. 
& 6 Westminster Electric 


FINANCIAL, LAND, AND 
INVESTMENT. 


1; 11 (Anglo-French ‘Exploratn., Li; § 3 

1 10/ Argentine Land and Invest. 1 1 

1; 1 Argentine Northern Land. 2 

1| 1 |Argentine Southern Land . 1g 1 

5. 5 Assets Realisation, Limited.| 43 5 

5  §& }Australian Agricultural ....| 84 8i 
Stk 100 Aust. Estates and Mortgage| 97 102 
Stk 100 Do 44 % lat Mort. Deb. ..| 95 98 
Stk 100; Do5/Z A Deb. ...... 91 94 
2 5 | Aus. Mer Land and Finance! 7 % 
10 | 2 | Brit. and American Mrt., 

' 25 2;/ Brit. and Austn.T. and L. ‘Lai 
| 1| 1|British North Borneo Co. . 
| 1) 1 | British South Africa... .....|2 

| Do 5% Mort. Debs. Red. . 

1! 1 |Canada Company 20 
,{8tk 100 |Debenture Corporation, L. 

‘Stk 100 Do Pref 87 90 

{ 1 | Forestal +~ :Timbr.,andRy| 244% 
1 Hudson's ae Drs 

| 1 International Financial, L. Seis 

18! 3 Land and Mort. of Exypt, L & 

5| 2 | Law Debenture Corpta., L.) 14% 

k 100 Peel River Land, ete., L.... 147 52 
2 \2 Pekin Syndicate ........... ; @ 

1 1 Do Shansi Shares ........| Ilys 
Stk 100 Peruvian Corporation ....../ 74 7 
Stk 100 Do 4% Pref | 384 4 

- 7 | % ‘y 

1 | ‘i |Port Madryn (Argentine) . i 

1 Rio Negro (Argentine) oa ? 
24,R. Plate Trust, Loan, ete.,) 
A Shares...... oud 
Do Deferred B Shares... _| ee 
Scottish Aust. Invest., L. ../102 4 
Do 6% Guar. Preference | _|116 19 
Do 5% do do | 96 98 
South Australian .. 65 70 
Trust and Age Ea Austr., Li a la 
Do 5% Cum. Pref. . 
Trust and Loan of Canada... “S 
Do New .. “ 
Trustees, Exors. etc., ‘Corp. Li 7 9 
Van Diemen's Land ........| 38 41 
Western Canada LandGo../| % % 


‘FINANCIAL—TRUSTS. 


Alliance Investment, Pref. | 8 8 
) American Invst. Trust Pref. 16 8 
Do Deferred . epeeseoes 
Anglo-Russian Trust. ; 
DoS % Non-Cum. Pref....) { 
Army and Navy Invet. L. Pf. 104 
Do Deferred.... .-./ 174 
Bankers invest. Trust, Pref 6 
Do Deferred .. 


: 264 

. Amer. and Gen. Prf!105 

ferred 108 10 

For. o Col. Inv. Trt. L. Pf ios 10 
Do Deferred .. 1B 4 
Gen. and Com. Invest. L,Ptiie 4 
Do Deferred . sooe 1D 2B 
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_ FINANCIAL - -TRUSTS—Con. “COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELE ; 
ey nee auyomomerowmeereseagae BE tae Closngigyi pa aa: PH ; 
Shr Name. Prices [Sur Pa. Name. Prices hr Pa. Name. Coan Shr Pa mi ONRy | 
Btk 1100 Govmnte. | Stk. Invest., L.,Pf99)i015] 1 | 1 )Armstrong,Sir W.&. & Oo. 13ix2iz] 20 | 20 (African Steam Shi 20 wo Cooma | 
Stk 100 | Do Deferred .............. 11} 26 1! 1 |Babeock & Wilcex,Ld4.,Ord. 2}3 3a 1| 1 |Argentine Nav. Co Pref. “47 i $100; $0 A Der. 1 ¢le.andT Teles iy a} 
Stk 100 ‘Guardian Invest., Pref., L.. "90432 1} 1 Baldwin's 547, Cum. a -./ligg Sx} 1) 1 Cunard Steam Shipping, L.i 1531931 10 | 10 on At merican Preferred x ! 
Stk 100 (Industrial and Gen. Ord. ..'170 74°] 10 | 10 Bell Bros. 6/ Cum. Pref. ..\114 2 [Stk 100 | DoS% Oum. Pref. ....... 1014 34] 10 | 10 010) ene ; 
Stk 100 Internatni. Invest. Pref., L #2 84} 1) 1 \Blaenavon “bo heekehiememehe~ 4 42] 1) 1 \|Elder Bampeter Pref. | lel 5) § Dir Preference Hat 
Stk 100 Invest. Trst. Corp., L., Prt. 87 89] 1) 1 |Bolckow, Vaughan and Co.L. 1!x2 3x 34] He General Steam Navigation. .| 20! 20 1H vU anish 107 Prey "4" F 
Stk 100 | Do Deferred . Be 8 8 00 LPP donnrecsasnscnngrontges.: Do 6% Preference ........ | 7 Misti 1 Raster; Onble, bed fy 
Stk 100 |Mercantil« Inv. and Gen. ...125 27} 1 | 15/ Brown (John) and Co., aa. j 1 1 | \Furness, Withy and Oo, | | TA AlStk 100 | per Limited’ oo AGE 
Stk 100 | Do 5% Cum. Pref. en 10841¢4] §| 5 \Cammell, Laira and Co. ....| 3 10 | 10 Leyland(Fredk. Jando. Ltd.) 110 | 10 |Rastert Preference "22 § 
Stk 100 [Mexican Cent. Rly. Bec. Va 6§| §| Dos% um. Pref. ........ 4y 5% Cum. Pref. .......... 83.94} 10 10 Great » renension, Lid ; 
A Deb Some pacinbeetees 166] 1) 1 \Consett Iron, Limited ...... 2}8400 5 | §& |Mercantile Steam Ship, Lia. 6 4125! 25 at Nor — of Copies! 
Stk. ‘100 RD non ena 40 45 | 1 1 Howard and Bullough,Ild. | 24 4] 10 | 10 New Zealand Shipping, Ltd. 144164] 1) 1, Limited 
Stk a | M aicipal ‘Trust, L., Pref. ..| 944964] 20 | 20 |New Shariston Colls. L. Pref. 10C |100 ‘Oceanic Steam Nay. Debs...'99 101 | . Wire less Telegy +" 9 
Stk 1 Do De coe niatidiucnice diva 1, iz |] 1) 1 |Partington Steel and Iron 10 10 |Orient Steam Navigation ..| 934 10 | 16 le. 44% Bonds ‘anion! 
Stk (100 baie , Pref. '93410C4 i 6% Cum. Pref. .... 1 Stk 100 |Peninsular and Oriental, Pf./111 14] 10 | 10 , te ee 
Stk |100 [Railway Deb. Trust, L...... 108 10] 10 | 10 Pease and Partners, L. Ord. |1? }. 2 OS ~~ Se eertete j28¢ 30 | 10 | 10 eeraph Lid |: 
Stk /100 | Do 44% Cum. Pref. .... | Ferre & | 5 |Pearson and Knowles ......| 4 Stk /100 [Royal Mail Steam .......... 196 101 ta and Panama." |! 
Stk '100 |Railway Investment, Pref..| 7577] 5 | 5| Do6% Cum. Pref. A......| 5 Stk 100 | Do 44% Deb. Stock ......|103 ooo a i 
Stk 100 | Do Deferred .............. 141515! §| Do6% Cum. 2nd Pref. . | 4 5 }10/ 10 Union-Castle 44% Oum. Pref.) 9 *, ai 
Stk 100 Railway Share Trust, L. a 2 § | & |Rhymney Iron, Limited . $ TRAMWAYS 5 AND —| 
Stk |100 | Do 79% B Preference. . jai | pence 4 oun ! 
4 |200 i i L., Pref 7 & ; | ; Visxers Limited, 6a 1 i? ‘ a 
| 10/ [Rubber lantations, nvest. 32)? x2 | Do eference Stoc lys Anglo-Argentine 
duh 100 (Boot. Invest. Trust, L., Prf.| 974994] 1/ 1 |Workington Iron and Steel “ 21 35235 TEA, COFFEE, AND RUBBER. sik 100 Do rh nn Se, lstPf 
Stk 100 | Do Deferred ..........+... 114134] 1! 1! Do6% Cum. Pref. ........ 31321!= Bath Electric, Pret oy *) i 
Stk |100 Stock Conversion .... 30 35 <9 agian i 16 14 Bon nay Elec. Bune Ay 
100 1100 eT Cables Trust Crt 126 29 LT i 1, Rubber es igs: = a RS D 6% Car m Poe ly& Trms 14° 
/100 | and 8. America Invest | +} # ##§§$$WITRATE, i £|&(| @ Assam Co................... 49 61 F bo 44% Deb. 
| | | ‘Trust, Ordinary ........ 1024 $4 NITRATE. 1) 1 \Besock! Plantations... ... |g 4 [$100 $100 Brazilfan Det tio cic Het eT 
i 00 action 4 
oe ———$_$____________.__—| § | § |British Indian Tea, Ltd..... 16 Stk 100 British Col itt Bi wed 
| 5 jAlianga Company .......... msg} di} ‘Bukit Rajah Rubber Co. "::) 43 5; |Stk 100 Brit. Elec. Tra Pt me ay 
6 | 6 |Anglo-Chilian Nitrate ...... 17 1| 1 |Chargola Tea Apeeiticn L tee ” Do 6% Cum ‘Pref Ont! 14 : 
5 | § \Colorado Nitrate .......... 4 ‘ 1| 1] Do7% Cum. Pref. i . § iCaleutta, Limited i, 
GAS. 5 | 5 |Lagunas Nitrate............ 1% {4] 10 | 10 |Cons. Tea and Lands... 16 5 City of Buenos Ayres, Lid 2 
5 | 5 |Rosario Nitrate ............ 8 1| 1 \Darjeeling Oo. .............. 1 bison Electric Tramways 13's" | 
ce 4! 4 \Santiago Nitrate............ 2 1] 1 |Dooars Tea ............0... Stk |100 | London United 4% Deb bry eh 
Stk |100 [Alliance and Dublin ....... | | |g -caaaammaraasa asian ia 10 | 10 |Doom Dooma .............. $100 $10 00 Mexico Tramways atte 
6 | §& |Bombay, Limited .......... €3 1| 1 |Empire of India & Geyion.. ‘ 1 . National Steam Car (iitii” 224 
Stk lnoe |Brentford Gas............-- 1260 65 OIL. 1| 1 |General Ceylon Rubber ..._| 5 | 5 Para Elect. Rys. and Ligh Pat 
20 | 20 |British Gas Light .......... | 44 45 1} 1 |Highlands and Lowlands.. 1) 1|Provincial Limited 44 
Stk |100 Cqeenereal * & Sap. Stock..'106 8 1 | 1 \Java United Plantations * teeereed HG 
Btk|100 | Do 3% Deb. Stock ........ | 7173] 1| 1 |&ngio-Persian6/Om. Ptg.Pf.| 1 10 | 10 |Jokai (Asma) Fea. Ltd. . ‘d 18 bonis 
Stk /100 \Continental Union, L....... }80 83] 1) 2 Assam Oil ...........eeees 1/| 1 \Jorehaut Tea, Limited .... ary 
10 | 10 |European, Limited ........ 118 1| 1 |Burmah Oil . ge -| 475 ta] 1) 1 \Kepiti lla bber Mesias!“ rd _ WATERWORKS. 
Gtk 100 Gas Light and Coke Ord. ../101 3] 1) 1 (California Olifields |... .. +. ae 1| 1 |Kuala Lumpur Rubber ....| | 3 $$. 
8tk/100 | Do3,% Maximum ........ 76 73 | 1| 1 |\Commonwealth Oil Prf.Ord. 1| 1 \Lanka Fmesions Ltd. . ie op |Alezandri Limit 
10 | 10 |Hong Kong and China... | 164 #1 10/| 10/ [Kern River Oilfields........ fs} 1] 1 |Lebong Tea, Limited ...... Rote “Lit = seeeeens 1% | 
Stk |100 |Imperia] Continental ...... /162 67} 1/| 1 \Lobitos Oilfields............ lg y%} 2/ | 2 |Langgi Plantations... .. Le ait 4 . City of At. Pots mare fs ae 
& | 6 |Malta and Mediterranean, L| 4§ %)$10 |$10 Mexican Eagle Oil...... £%6 2] 1| 1 \Mabira Fret. (Uganda) Rub.| ) 4 [Stk {100 Goine Valley A lo> oe L3G 
Stk |100 |Oriental, Limited .......... {117 22} 1) 1 |Pacific Oilfields ............| tee} 1] 1 |Malacca Rubber Pl lantations 4 $110 | 10 Cons. of Somat »? rdinary 2) ¢ 
6 | 6 \Ottoman, Limited .......... | 74 1 | 1 |Premier Oil and Pipe Lime/5s2 732} 1/| 1 |P.P.K. (Ce on) Bab. Este..| +s H2 10 10 |B. Surrey Bi 0 me uy 
6| § |Primitiva Gas Co.of B. Ayres) 6 $3) 84 Royal Dutch Co... 's1262) | 1| 1 (Perak Rubber Plantations. |/5x s 7 (Kimberley, Limited” 7" 5, 1 
1} 1 |South Barracas (B. % te] 1) \“Shell” Transp'rt and Trad..) 54 4} 2 | 2/ ‘traits Settlements (Bertam) 2 Montevideo Shar & { 
Stk |100 |South Metropolitan Ord... :/109 11 | 10/ | |10/ 8 jes Petroleum ............ i fs 2/ | 2/ Sumatra Para Rub. Pints. A sik 100 8 Benes 1861 (10% max Sod 
10 | 10 ‘Tuscan Gas ................ |} § 6 1! 1 /frinidad Oilfields .:....°2.: 4 2/ | 2/ \United Sumatra Rub. Ests.| 6 Tarapaca — meer a4 
Continued from Page 1371. | PETROLEUM.—American, 7}d; water white, 83d. Russian, > 
streaky, 2s to 2s 3d; dark and specky brown, 1s 8d to 1s 117d; | Per gallon, on the spot. 
smoked, dark to good, 1s 84d to 2s 23d ; block, fine pale Lanadron, OIL CAKES.—Linseed: London made, {7 12s 6d to /- 
2s 3d to 2s 33d; scrap, fair to good, 1s 74d to 1s 8$d. Ceylon, | Cotton: London, £4 12s 6d to £4 15s. Cocoanut 
smoked sheet, 2s 33d to 2s 37d; unsmoked sheet and biscuit, | £6 15s; round, £6 15s. Soya, £7 5s. Soya beans, Hs 
fair to fine, 2s 24d to 2s 3d; crepe, dullish to fine pale, 2s 2$d | Spot, £8 1s 3d. 


to 2s 4d; fair to good light brown, 
brown, 1s 8$d to 1s 114d; scrap, fair to fine, 
lb. Private market fairly steady. 
spot, sold, 2s 34d to 2s 37d; June, 

September, 2s 24d to 2s 23d; 


2s to 2s 3d; dark and specky 
1s 74d to 1s od per 

Plantation standard crepe, 
2s 3d, 2s 33d, 2s 34d; 
July-December, 2s 2}d to 2s 24d ; 


October-December, 2s 24d to 2s 2d. Smoked ribbed sheet, spot, 
quoted 2s 33d. Fine hard Para, spot, 2s rod; June-July, 2s rod ; 
July-August, 2s 1ogd. Soft fine, June-July, 2s 5d; ball, rs 84d; 


and scrappy, 1s 9d per Ib. 

METALS.—Tin irregular and easier, with a fair amount of selling 
pressure at intervals. Cash last Monday settled down at £149 15s, 
and three months {151 15s, while values of these dates on the 


following day improved (after at first declining) to {150 and £152 | 


respectively, Since the middle of the week a recession again set 
in, cash by Thursday relapsing to {144 15s, and three months to 
£146 12s 6d. English (official), £147 to £148 
in Holland went equal to about {151 15s per ton. Copper 
standard market the amount of business passing has been disap- 
pointing, and fluctuations continued unimportant since the week's 
commencement, 
was slightly steadier until last Wednesday, 
at £63 3s od, and three months 63 16s 3d, Thursday's final rates 
being £63 38 od and £63 15s respectively. Electros, £65 to 
£65 10s. Lead firmer. English, {19 10s; 

£18 7s 6d, as to position. —— inactive. 
May to December, £21 7s 6d to £2 

TALLOW.—Market remained quiet. 
changed and nominal for shipment. At public sale 72 tons of 
better coloured and 341 tons of inferior were offered. 
of the former and 187 tons of the latter sold, prices being 3d 
to 6d firmer for good qualities. Australian: mutton, fine, 36s; 
fair to good, 34s 6d to 35s 3d; dark to dull, 238s od to 33s; 
hard, 35s 3d. Beef: sweet, 34s; fine, 34s; fair to good, 32s 6d 
to 33s od; dark to dull, 29s 6d to 31s6d. Market letter 
changed. Town tallow, 32s 9d; melted stuff, 23s 6d per cwt. 
Rough fat, 7d per 8 Ibs. 

OILS.—Linseed quiet. 
landed, £25 2s 6d; 
£26 IOs ; 
steadier. 


Ordinary brands, 
Iron steady. 
Near parcels, afloat, un- 


Spot, pipes, 
May- Acmment. 25 
January-April, ‘fk y3 Hull, 


landed, {24 15s; barrels, 
10s; September-December, 
naked, spot, {24 5s. Rape 
Ordinary brown, naked, spot, £30 5s; English refined, 
on spot, casks, £32. Cotton quiet. Crude, spot, £29; Hull, 
Egyptian, {27; refined sweet, £32 15s to £34, as to make; 
ordinary pale, £29; Hull, £28. Cocoanut: Ceylon, spot, £42; 
May-June, £38. Cochin, spot, £51 ; August-October, £42. Palm: 
Lagos, spot, £34 


TURPtNTINE quiet. American spirit, on spot, 32s 6d; 
June-August, 32s 9d; September-December, 33s 74d; January- 
April, 34s 74d per cwt. Deliveries week ending May 23rd: Ameri- 


can, 2,497 barrels, against 1,422 barrels last year ; 


French, 188 
barrels, against 64 barrels ; 


landing, American, nil, against nil ; 
French, nil, against nil; afloat, nil American, against nil; stock, 
26,085 barrels American, against 24,723 barrels; French, 
barrels, against 2,149 barrels. 


July- | 


A oe sale held | 
: In the | 


with sellers again showing reserve. The tendency | 
cash delivery closing | 


foreign, £19 2s 6d to | 


ROSIN.—Common strained, on spot, gs 6d, ex wharf 


A, 


LINSEED.— Market quiet. London, 
49s 3d; May-June, 49s 6d; June-July, 50s 3d 
50s 6d; August- September, 51s 3d. Hull, 
46s 6d. To the Continent: La Plata, May-June, 
bay, May-June (new terms), 51s 6d; Calcutta 


July, 5os. 


Quantity afloat from the East Indies 


advices, 155,000 qrs, against 455,000 qrs in 1913 


RAPESEED steady, 


but quiet. Ferozepore, May 


498 3d; Toria, May-June, old terms, 50s; yellow 


June, nom. ; 
| yellow Guzerat, 
from the E 


1913. 
COTTONSEED slow. London: Egyptian, J ine 
November-January, £8 7s 6d. Hull, June, £7 11 


January, £5 6s 3d per ton. 


brown Cawnpore, 
May-June, new terms, 55s 
ast Indies per last advices 8,000, 


33,000 tons, against 32,460 in 1913. 


SUGAR.— 


level 


German granulated, 


POSTSCRIPT. 


Refined goods on the spot ruled 
ready delivery, s 


May-June, new 


Calcutta, spot (pure ba 


La Plata, June-| 


July-August 


+ 
tn DA St NE i Tn acl in 


45 
455 


new terms 


ne lie 
MUL 


| 
t { 
june ims, ¥ 
. ‘ { 
Caw?! Tr \ } 
terms | 
} 
QOuantit a} 
- "| 
agains ot 
; 
! 
a7 % ; 
S N 
Y - ° 
e janu 


na 


| sellers, 11s gfd; July-August, irs r1r}d, |! 
August, done 9s 8#d to gs 84d; December 
Hamburg. 


59 tons | 


un- | 


COFFEE —Future delivery 
448 to 44s 3d; 


JUTE 


market steadier: 


Native first marks, 


sold, £ 34 7S 6d 


HEMP flat. 


G.S., April-June, sellers, {£21 


July, sold, £2 4 10s 
Plantation, spot, crepe, 2s 4d; Para 


RUBBER. - 


METALS:—Tin declined. 


lat f145. E 


| 
: 


1,368 | 


| 


closed £63, 
Sheets, 


Fa "65 10s 


nglish ingots, {145 to £146. Cop 
and three months, £63 11s 3d 
£78. Lead firm. English, / 


sellers, {1g 5sto £ 18 7s 6d, according to posit 


Ordinary brands, {21 7s 6d to {21 12s 6d, as to Pp 


December, 45s 14d to 45s 3d. ‘Bra 
| date total 13,208,000 bags, against 10,930,000 !ast yé 
—Market steady. 


Cash closed £143, al 


firm. Cleveland, cash, 51s 3d. 
LONDON CATTLE MARKET.—\!4" 
British Animals. Per 8 Ibs sinking 
. d | 
Inferior beasts. ....cccccccccsoce 3 10} Prime sheep 


Middling Gitto.......ccccccccece 


Prime ditto . 


Lincolns 


Inferior Ss toinaienclaneed 
Middling ditto. ..........-seeee ° 


4 6| Inferior lambs 
5 4| Middling ditt 
46 First ditto 


LONDON POTATO MARKET.—\\» 


Per Ton. 


£4 5 0O| Kents 


eee eeeee eeeeee 





Imported into London since 


Friday Evening. 
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THE 


JOURNAL OF COMMERCE 


AND 


COMMERCIAL BULLETIN 


NEW YORK 


is the leading Business Man’s Newspaper of America. 
It contains the news of all Markets of the world, 


together with all the general business news that is of 


consequence. 


The recognized exponent of high standards in 
finance and commerce. Is now and has been for 
many years the leading newspaper for news and 
advertising in the Dry Goods, Manufacturing and 
Insurance fields. 


Under the New Tariff, many new opportunities for 
trade with the States can be obtained through adver- 
tising in the Journal of Commerce. 


No better opportunity is available to get in touch 
with the large Brokers, Merchants and Financial men 
of America than through its advertising columns. 


Subscription rates for Great Britain: 


One Year- - - £3.15.0 
6 Months - - £1.19.5 


Orders received and information given by THE 
ECONOMIST, Granville House, Arundel Street, W.C. 





THE JOURNAL OF COMMERCE, 
32, Broadway, New York City. 
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THE ALEXANDRIA_WATER COMPANY, Livin, 
| 








REPORT OF THE DIRECTORS to the Shareholders at the thirty-sixth | To Depreciations: Brought Fo: . 
— General Meeting to be held at Alexandria on the 28th May, 1914. at | meas Machinery, Mains, etc. £7.00 9 ema os 
p-m. Materials in Stock A J ‘409 0 9 " =o 
The Directors, in submitting to the Shareholders their annual report on the | Furniture .. i = ie 3 0 0 9 
year’s working together with the accounts and Balance Sheet, have pleasure in Securities .. ee ais Li “¢ ._ ——_-* 
again showing a very marked progress in the Company’s affairs. j i *,80 12 9 j 
The comparative Table of the last two years’ working in the Accounts shows | » Staff Assurance and Employees’ Relie/ | L633 W E 
& total number of 34,896 consumers as compared with 33,013last year,an increase | ,, Gratuity to Staff o a x: G14 § ei 
of 1,883. During the course of the year there has been a considerable decrease in ‘ 4913 3 3 
revenue due to the general lowering of house rents, but this has been compen- | ,, Provision for Compensation Claims ———— ie 
sated by the large increase in the number of consumers. | 4, Balance carried to Balance Sheet .. 2,00) 
The total number of fire hydrants at the disposal of the Fire Brigade 69.000 
amounts to 942, of which 142 are connected to the high pressure mains in the | ili tec 
Minet-el-Bassal dissrict. z 


, ; ; | By Balance as per Profit a t, 31st Maret i 
Referring to the High Pressure Installation at Minet-el-Bassal, the new | . Balance ce hovaies nd Banana: A aren, IS13.. 0m 9 


installations during the year consist of 6,000 sprinklers and drenchers, 43 high | " Profit on Ice Works 
pressure hydrants and 3,500 metres of additional high pressure mains. 

















re : | 4, Services and Fittings, Sal Material and S ; “ 1,64 
There have been 7 cotton fires during the year requiring the services of the | a Interest on Securities ota. of Material and idry Receipts 2.149 
high pressore installation, which in all cases has proved its efficiency. | ’ Re an 6713 
The water supply to shipping has shown a considerable increase during the | — a fit 4m 
year, the receipts being £2,048 more than last year. ameter. a M , 1914, a 
A sum of £8,163 has been spent on new works during the course of the year. | : a ms s 5. £2 a4 £ 
The total receipts, which amount to £144,270, show an increase of £6,227 as | 7° a ee eel ont oe : 
compared with last year, and the working expenses show a decrease of £63, | ee a each fally paid 600,00) 
making a net increase of £6,290. |» Creditors and Other Accounts: 0, 4 
The Directors have decided to write off a sum of £4,280 from taeir securities | or by Consumers rr si ; 25,715 6 10 
owing to a general depression in all first class securities, also asum, £7,109, off | 2 — sh er “ : 49,78 12 ll 
buildings, machinery, meters, canalisations, etc., making a total amount ‘ . _—e 49,253 19 
written off of £92,882. Besides this £200 have been written off materials in = peeereepeanans to the neler 105,097 | ASS! 
stock and £50 off Furniture. : : Q14 
The balance of the Profit and Loss Account, after making the above depre- | Balance carried forward 3lst March, 1914 69.000 
ciation and the usual allowances, and after deducting the interim dividend of | ana 233 » OFF 
4% paid on 15th December, 1913, is ae sat: iii ____ ASSETS. & et” Fa ” 
From which should first be deducted 6% to complete wiih the By Land, Buildings, Machinery, Mains, etc., 7 
interim Dividend the 10% on the Capital a a o. = £36,000 | at costtothe Company .. + . 461,604 8 8 
s» Less Depreciation od di os j 92,882 17 6 
Leaving a balance of .. - a oa a - : <a £33,000 z ; —— 368.72) 1 
of which one half is due to the Municipality according to our | » Concession at cost oe * ** 233,684 le . 
Convention i = es ze Km 4 7 ee £16,500 os a at Market price of 3lst March,1914 oe p Rig! 
J Agricultural Bank of Egypt 4 
And the other half to the Shareholders .. ne vi i i £16,500 | Preference Shares .. “s : 
which represents two shillings and ninepence per share and which, added to | £30,000 Egyptian Privileged Debt 34%, operati 
the above 6%, makes a total of eight shillings and ninepence for the dividend | on? a Unified Debt 4% 152,35 Uy 
of 15th June, 1914. |} » Sundry Vebdtors - 
The Directors therefore recommend the Shareholders to fix the dividend Sundries .. a ae .* . 5,784 3 4 
payable on the 15th June, 1914, at eight shillings and ninepence per share, | Arrears due on Water Rates, etc. .. . 5,840 14 0—— 76m 1" ¢ 
which makes, with the Interim Dividend of four shillings paid on 15th Decem- |» Cash at Bankers and in hand.. . . 47,087 i 
ber, 1913, a total dividend of twelve shil ings and ninepence for the year. | y, Stock of Material in hand, at cost less 
According to Article 84 of the Articles of Association Messrs M.C. Salvago | depreciation, as certified by the Manager 13,114 B} 
and H. E. Barker are the two Directors who retire by rotation, and, being | » Office Furniture, at cost less depreciation. . 2) 
eligible, offer themselves for re-election. 8835, y 
PROFIT AND LOSS ACCOUNT for Twelve Months ending 3lst March,1914° | = = = ~~ ~~ A. &. GORRA 7 
£ s 4 £ 6d M. C. SALVAGO, | Directors. 
To Dividends paid on 15th June, 1913, at 8s 6d per We have audited the above Balance Sheet of the Alexandria Wy 
Share .. oe Ao ee ee as 51,000 0 0 Company, Limited, dated the 3lst March, 1914, as above set forth. 
” ee s Share to 3lst March, 19135, by 15.000 0 0 We have obtained all the information and explanations we have requitel 
onventio os as oe ne a J 


In our opinion such Balance Sheet is properly drawn up so as to exbitf 


: ao . ; ————— 66,000 0 0 | true and correct view of the Company’s affairs according to the test ¢ 

» Interim Dividend paid 15th December, 1913, at information and the explanations given us, and as shown by the Books 
4/-perShare .. .. . v. + . 24,000 0 0 | Company. RUSSELL, HARRIS ¢ (, e 

Carried Forward .. i 90,000 0 0 | Alexandria, 12th May, 1914. Chartered Accountants 





ance | THs S1UUK EXUHANGE. | GOMMONWEALTI 
_— — | NOTICE. _BANK OF AUSTRA 

















Pr i ale ; ad _ _ Members of the Stock Exchange are not allowed a 
rudential Assurance —_—_w savertise for business urposes, of to issue | GUARANTEED a 
Company (Limited), “Tome oy <vadaae te, Masten or Share | BY THE GOVERNME po 
SOLBORN GARG LONDON, | Srtnany'way under the control of te Commitee, | ‘Branches and Agencies thoush 
Mruns | £85 ooo ooo | ase such « peony tee gets thet “the, words | vo negotiated and Collected se 
EXCEED 5 5 ® Member of the Stock Exchange, London,” shall | of Credit Issued. Tho. 


Current accounts opened. Deposits accept 
| A List of Members of the Stock Exchange who fixed periods and BANKING BU SINESS of 
| gre Stock and Share Brokers may be seen at the description transacted with Austrabs 
| Bartholomew-lane entrance to the Bank of England, | Savings Bank Department. 

| or obtained on application to Agencies at 2,000 Post Offices throughout Aus 


Claims Paid, £100,000,000. 


immediately follow the signature. 


S! 








° 2 | EDWARD SATTERTHWAITE | ai ilitic 0 he remittance of 
Teach your Children Thrift. Secretary to the Committee of the Stock Exchange | Special facilities for saad 
ommitte . The Stock Exch y on. | t 
Standard Life Deferred Assurances | ——___—— | London Office: 36-38, NEW BRONA oF 
for Children possess exceptionally | BANK OF NEW SOUTH WALES. | C. A. B, CAMPION, Macs 
attractive features. No medical (Established 1817.) a al ae 
enemnination. ae abemnce of | Notice is hereby given that at the Half-Yearly H 
troublesome formalities. Wide ; General Meeting of the Proprietors held 26th May, THE 


| within the Head Banking House of the Corporation | 


in Sydney, a DIVIDEND on the Capital Stock of | |) 
the Bank was DECLARED at the rate of 10 per i 


cent. per annum forthe quarter ended 3lst March, 


range of options at age 2l. 
Write for leaflet “T.A.”’ giving full particulars. 











‘ r ; and that the same will be payable at this office TED 
me Be The STANDARD LIF E } on and after 9th June on the Capital Stock standing | LIM! . Lowoon i 
ae Assurance Co Estd. 1825 | on the London Register.—By order of the Board.  - HEAD OFFICE: 6 AUSTIN FRIARS, 
is. Bs e 7 - DAVID GEORGE, Manager. 
mi Ee . 3H: 3. George St. No. 29 Threadneedle street, London. D UP : £1,008 
: Head Office: EDINBURGH: 3, George St CAPITAL PAI ; 
gig . London: 83, King William St., E.C., and 26th May, 1914. 44% DEBENTURE STOCK issued 3500. 
. ae 3, Pall Mall East,S.W. Dublin: 59, Dawson St. = ms 
+ ; ; AN ISSUING BO 
aa * \; Y . | HE TRUST IS AN JSS oss 
, Te a Banks, WE.— Continued. | pestixe PRINCIPALLY WITH cam L 
ee , ee ~ | GOVERNMENT GUARANTEED © IF] 
& } | y "YY »AT, LO ANS. 
i ee THE BANK OF ADELAIDE, xp siesicirs tows 
‘ . . (Incorporated by Act of Parliament, 1865.) HE : vo Ee w 
Chief Office: Oxford St., Manchester. | ‘Authorised Capital, £1,000,000. STOCKBROKING OR DIRECT ci W 
Premium Income (1913) Exceeps £3,380,000. ~~ im WITH ANY SECURI! LE sw ae Sear 
Funps (1913) Excrep £10,000,000. Reserve Fund ........ cocccesecese 510,000 A List : of 7 1 an sale 
Allied with the National Amalgamated Approved | £1,010,000 showing yields 7 ae cation. N } 
Society for State Insurance. i Wanted Catt. ..0..6ccecccsaccrss 125,000 | warded free on 4) » ANNUAL REM 
- | Reserve Liability of Shareholders 625,000 COPIES OF 7 LARS OF 
ay AND FULL PAR Cy aad EIT 
j - y » y y BE HAD ~ 
HE LONDON & MANCHESTER | cee, | MRE NDAD OFFICE, 88 ABOE Soy 
a _TMDUSTRIAL ASSURANCE Co., Litd., 60 LONDON OFFICE—11 LEADENHA. L B1., E.C. | THE, HEAD OFFICE, St cowixe 5 Se 
8 . ndon, E.C.— um income,year | s on Australasia purchased or collected. SeaEeYEnG. © j 
ending Mar 34th, 1913, £682,444. Funds at Mar Sth, | Beafte iesued and Ramitéennces cabled. OFFICES: . 18 ST. ANDREW SU 
1913, £1,024,473. Claims paid exceed £3,000,000, Deposits received for fixed periods at rates to EDINBURGH: . HOUSE, DAMES 
; Annual Reports and Prospectuses can be obtained | be ascertained on application. DUBLIN: DAME DB )- DOWN STRSE! Ge 
on application. ERCY ARNOLD, Manager. MANCHESTER: 52s © - 
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